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THE WEEK. 


ie growth of business confidence, which is 80 plainly in 
ince, may be greater than the growth in business ac- 
| but the latter steadily increases, and ie, moreover, 
ted by substantial contributions to the soundness of 
fal conditions. The better sentiment prevailing in 
‘of the markets is clearly revealed in the reports which 
from the different sections of the country and notably 
he leading centers of the West and South. It is ac- 
lated by constantly improving conditions making for 
© ops, by the steady expansion in the principal trades, 
by the removal one by one of causes of uncertainty. 
§ is now a suspension of anthracite mining in this 
ry this regarded as being merely temporary, but in 
ind the great coal strike is drawing toaclose. A 
Sign of trade expansion is the tendency toward 
F rates of money. It is significant that while 
imber of commercial tailures during the first quarter 
was large, there was plain proot of expanding 

nt, and a notable increase in the output of new se- 

e and short term notes in the same period. The most 
tatistics again confirm the advancing movement. 
clearings outside New York this week increased 6.8 
nt. over 1911 and 72 per cent. over 1910, while in 
f there were gains of 15.7 and 12.8 per cent., re- 

* , the activity of the speculative market swelling 
M. Railroad gross earnings in March gained 5.6 
ft New business in both pigiron and finished prod- 
t eadily growing. The betterment in the dry goods 

R trades is maintained, with advancing prices in 
sndard fabrics. Sales of print cloths have been 

af stronger. 





‘@@ather continues more active and 
W prospects, especially in the Southwest, im- 
vopper speculation is active and strong. Foreign 
x } sive, with exports from New York during the 
Ee, 931,353, being $2,204,334 larger than last 
9,164 larger than in 1910; imports were also 


§ $23,925,315 against $17, 118, 679 in 1911 and 
n 1910. 


- ; movement in iron and steel is illustrated by 
id gain in the output of pig iron during March, 
) rising to 2,405,318 tons, against 2,100,815 in 


the preceding month, while the daily average increased 
from 72,442 to 77,591 tons, according to the Iron Age. 
There were 258 furnaces in operation on April 1, or 27 more 
than at the opening of March. New business is enlarging 
at a gratifying pace. Production of finished material con- 
tinues at a good rate, with some strengthening in the quota- 
tions of several lines. Tin plate mills are busier and the 
demand for sheets has broadened, while the market for 
plater, structural material and steel bars has improved and 
numerous inquiries are reported for steel cars. There was 
an increase in the output of coke for the week, according 
to the Connellsville Courier, of about 15,000 tons, with the 
demand heavy and prompt furnace very firm. 

While the cotton goods markets are slightly less active, 
demand for spot goods continues steady and prices rule 
very firm, with jobbers doing a much better business than 
at this time a year ago. Cotton goods for immediate de- 
livery are scarce and the steady increase in values is re- 
flected in a further advance in wide sheetings, which are 
now quoted at 28c. for 10-4 goods, and in printed percales 
to a basis of 6$c. for 36-inch Scouts. Staple prints are very 
firm, with shirtings ic. higher, while staple ginghams are 
held at value at 6c. Sales of print cloths at Fall River 
last week aggregated 275,000 pieces, of which about 60,000 
were for spot delivery. Export trade is very large, total 
shipments for February amounting to 51,839,551 yards 
against 26,084,880 the same month a yearago. A number 
of small inquiries have been received from China, though no 
business has been done. In woolen goods there is a broad 
distribution of staple products. Several advances were 
made in overcoatings and worsted suitings. Both woolen 
and cotton yarns are very firm, and silks for fall are being 
ordered in a moderate way. 

A better tone marks the footwear market, but trading is 
not active as yet. The leather trade continues to increase 
in activity week by week and prices rule decidedly strong 
on all varieties and especially so on sole and on belting 
leather. Low grades of sole leather continue active, 
owing to the high cost of the better qualities, while offal is 
kept closely cleaned up at the late advances. Trade in 
domestic packer hides is rather moderate and prices on 
most varieties are firm. A feature is the inquiry for packer 
spready native steers ahead to the end of the year, and 
bids are reported for these hides at prices which are above 
any previous record. Latin-American dry hides are strong 
and domestic country hides are firmer, but at the recent 
Paris auction sale prices eased off from 1 to 5 per cent. on 
most varieties. 

Optimistic crop reports as to winter wheat have succeeded 
recent complaints, and prices declined sharply as a result. 
Conditions are especially favorable in the Southwest, while 
in the Northwest seeding operations are reported in active 
force. World’s offerings showed a substantial decrease and 
domestic visible supplies are being steadily reduced, 
although the total is much larger than a year ago. Western 
receipts of 2,370,676 bushels of wheat this week compared 
with 2,033,251 in 1911, and exports from all ports of the 
United States, flour included, were 1,816,418 bushels 
against 1,519,810 last year. Strength in corn at the start 
was followed by a setback when profits were taken. 
Arrivals of this cereal this week amounted to 2,420,143 
bushels, as compared with 2,311,362 in 1911, while the 
Atlantic Coast shipments of 496,276 bushels were smaller 
than the 1,378,637 reported a year ago. Floods at the 
South gave support to cotton, prices advancing sharply. 


New crop preparations are backward, although work is 
being pushed with vigor. 


Liabilities of commercial failures reported for March 
amount to $21,763,870, of which $8,656,688 were in manu- 
facturing, $7,812,285 in trading and $5,294,897 in other 
commercial lines. Failures this week numbered 289 in the 


United States against 235 last year, and 29 in Canada 
compared with 31 a year ago. 
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WEEKLY TRADE REPORTS. 


Philadelphia.—Jobbers of dry goods and kindred 
merchandise state that there has been further improvement 
in the movement of seasonable good, although buying is atill 
conservative, but that in hosiery, underwear and notions 
trade has inclined to quietness. The season in cloaks and 
suits and wash dresses has been late, but manufacturers 
are now fairly active and conditions are quite satisfactory. 
Shirtwaist manufacturers continue busy, and complain of 
difficulty in securing sufficient competent help.. Millinery 
houses report a fairly active business. Leather is still firm, 
with the better grades of heavy stock in moderate supply 
and a slight advance in prices. There is some improve- 
ment in sales of glazed kid, most of which are for export. 
Shoe dealers report a good volume of sales, mostly, how- 
ever, in small orders for the holiday trade. Numerous 
manufacturers say that they have enough raw material to 
last them until the arrival of the new clip, as the wool 
market is duli, but the demand from the mills which are 
not fully covered, it is thought, will be sufficient to absorb 
the remaining supplies as well as the foreign woole, which 
are now arriving in considerable volume. 

Pig iron is fairly active, but there is a disposition to 
restrict buying to immediate requirements and most trans- 
actions are in moderate-sized lots. More activity is also 


noted in steel making grades of iron, and stocks on hand 
are being gradually reduced. Structural milis are well 
employed and railroad buying shows come expansion. The 
general tone of the market is reported etrung, with prices 
becoming firmer, and while unseiticd conditions in the cual 
trade are a disturbing factor, it is uncught that an agree 

ment will be reached in the near future. Lumber is active 
and prices high, and there is still considerabie delay ia deiv- 

eries. New buildi: g projects arein moderate vuiume, the 
value of permits issued auring March aggregating only $3,- 
691,895, » gainst $5,581,295 last year anu $5,343,270 in 1910. 
Manufacturers ana dealers in paints and painters’ supplies 
report considerable increase in businese, while in wallpaper 
sales are also much larger. The paper market continues 
quiet, and there is only a moderate movement of liquors 





at wholesaie, while the high prices of tobacco tend to - 


restrict business in that line. Groceries and canned goods 
are dul’, purchases Deing confinea to limited quantities for 
immediate ure, jubbers as a rule operating very moderately 
in anticipation of iower prices in the near fuiure. Money 
presents uo special feature and rates rule at 34 to 4 per 
Cent. tor cal), 33 to 44 for time and 4 to 4} for choice com- 
mercial paper. 

Pittsburgh.— Favorable weather during the week has 
stimulated retail trade and there is a good movement of 
seasonabie merchandise. Jobbers find collections improv- 
ing slightly. Workis about to be commenced on public 
improvements involving a large expenditure. Building 
permits for March total 377 in number, with a cost of 
$1,517,452, which is an increase over the same month last 
year of $500,000, and over February of this year the gain is 
$1,200,000. The window glass trade has improved, and with 
wages readjusted the outlook is for better conditions gen- 
eraily. Cvuai mining in the local fields will be suspended 
only for a few days pending the ratification of the wage 
agreement. With the prospects for a strike dissipated, the 
market has settled down to a more even basis. The advance 
in prices will not immediately disappear, and run of mine 
coal continues to be quoted $1.50 and $1.60 at mines. 

Portiand, Me.—Retail trade has been somewhat 
checked by snow and cold, but wholesale business is well 
maintained. In hardware, drugs and paints demand is 
active, while dry goods jobbers report sales for the firat 
quarter of 1912. much in excess of those last year. Tex- 
tile mills are busy, and with some advance in wages are 
tree from labor troables. The shoe factories are running 


with a very fair amount of orders, and manufacturing in 
general is encouraging. Water powers continue to be de- 
veloped by electric companies, who report the demand con- 
stantly increasing. Therivers are open for navigation, giving 
the shipping season an eariy start, with present indications 
pointing to a fairly good business. Among wholesale fish 
dealere, however, the outlook is not reported so encourag - 
ing, on account of a short supply of stock. 


Baltimore.—Wholesale business is only moder tel , 
active, though mercantile collections as a rule are goog 
and among jobbers and manufacturers generally a mugh 


better feeling prevails. Clothiog manufacturers are pre. 


paring for fali business, although very few orders for next 
season have as yet been received. Shipments of spring goods. 
are still being made for duplication orders, although the 
cool weather has had a tendency to cut down replenishing 
busicees to a considerable extent. Dry goods jobbing 
houses are well supplied with orders, the opening of the 
spring retail season having stimulated busiress to a marked 
degree. Business in boots and shoes at wholesale is of 


normal proportions, the volume of orders received com. 
paring favorably with the same period «f 1911. Manufag. 
turer: of skirts, shirt waists and women’s underwear are 
actively employed, and sume factories are working over 
time in order to keep up with ordere. The volume of trade 
in hats and caps at wholesale shows little if any gain over 
last year’*. Hardware j..bbers bave experienced a fairy 
britk + pring season, and a much better business in bnildery 
hardware apd other material is )ooked for as soon a 
weather conditions become more settled. Dealera in leaf 
tobacco report a falling off in business since last week, 
attributable to temporary slackening of activity among the 
manufacturers, but values are holding firm. & 


New Orleans.— Retail business in most lines continue 


fairly satisfactory and jobbers report a seasonable volume, 
Collections continue fair. The local cotton market is firm, 
but with little activity; unfavorable weather conditions ip 
some quarters of the cotton belt have a slightly stimulating 
effect. The sugar market remains unchanged; receipts 
are light and confined almost entirely to seconds and thirds, 
and all offerings are readily absorbed. Molases and syrup 
rule nominal, with: fferirg light and confined 'o black strap, 
There i+ only rominal trading in rice on the Board of Trade, 
but. outside dealers report an active inquiry, with ba 

disposed to pay full prices. Conditivns in the local money 
maiket remain unchanged. Requirements are not large, 
either for crop or general trade purposes. Cail loans it 
banks are quoted at 6 per cent., with ample funds forall 
requirements. - 

Memphis.—Owing to local weather conditions 


trade is not better than fair, and trading in the wholesale 4,576, 13¢ 


dry goods and grocery markets is moderate. The deman@ 
for gum and other hardwood lumber is better than at any 
time since 1907 and prices are firm and advancing. 


have been unable to operate to any great extent for the § jay 


past six monthe, owing to the prevalence of adverse weather. 
Some dealers in the North are placing orders for dry stool 
as an investment, while red gum is in unusual deman 
having displaced oak in many instances in the manufag 
of fine furniture. Export trade conditions are also fainy 
good. The market for spot cotton has an upward tendene} 
and middling has been held arouad eleven cents for abd 
a week. Continued rains and high water have ret 
planting toa much greater extent than for several 
and these conditions help support the price of the stapi 
Stocks are low as compared with previous years and we 
demand for almost all grades is good. The local bankig 
situation remaias satisiactory. : 
Nashville.—The recent heavy rains have retarded trad? 
to some extent, preventing traveling salesmen from making 
their regular trips. Retail trade, however, is fair, and oo 
lectione, which were very slow up to a few weeks ago, 20” 
show a little improvement. E 
Louisville.—Retail trade is only fair. Business gener 
ally in March was tully as good as for the same period law 
year, and with better weather improvement is eM ra 
during April. Collections have been satisfactory. ad 
facturers of agricultural implements report trade quiet am | 
under the average for spring monthe, but it is expecte@™ 
be more active.when the rains cease and the roads Improm® 


Building operations have 
reason, but good orders for materials are booked for 


ery a8 soon as the weather improves. Manufacturers@— °® 


plumbers’ supplies say business is very quiet, but 
factories are receiving fair orders. Clothing . 
port that the spring season of 1912 is more sans’ 
than the corresponding period of 1911. The 
market is still firm and advancing and @& 


also been delayed for the 6a” { . 


- § Stistactor 
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being made regardless of the high prices of grains. : fi m. § 
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Chicago.—Easter demands in the leading retail lines 
gere and at the interior equalled anticipation, and the im- 
ortant industries, construction and agricultural, exhibit 
gsasopable expansion with the improved weather. Floods, 
apd delayed transportation are in evidence, and crop 
parketings are lower, but farm work rapidly spreads, soil 
goditions are mainly favorable for spring seeding and 
winter Wheat prospects are regarded excellent. The raw 
material markets are exceptionally strong, especially for 


at) a marked oder liberally for plantation needs, improvements and 
lesale is of @ personal requirements, and shipments increase in macbin- 
eived com- § gyand tools. Stocks of finished products in first hands are 
Manufae- low, and this condition, together with the recovery ip con- 

lerW Oar are 
rking over gmption, is bettering the profit prospect. Manufac- 
is & turing conditions generally reflect growing confidence and 


me of trade 


1y gain over B more disposition is evident to enter into wider operations: 
oe ") & The city this week voted $5,000,000 bonds fora new outer 
Fes * & harbor, and plans near completion for the beginning of 


as soon a 
Jers in leaf @ great subways involving unusual investment and labor. 


> last week, § The markets for general merchandise show gratifying 
y among the attendance of both local and outside buyer’, and selections 

| @ again were notably good in spring and summer lines. The 
08 CODHNUG F ster weather caused a rush of belated orders for city and 
able vor gountry dealers and road and mail advices included satisfac- 
irket is firm, tery demands and bookings. Mercantile collections gener- 
onditions in ally evoke lessened complaint, although some sections in 
the West remain difficult, owing to poor crops last year. 
¥ i; oe Money is quoted firm at 4 to 5 per cent. Manufacturers 


ni, § ad Mercantile interests borrow more freely, and funds are 
« & mbetter request for investment in bonds and permanent 
vements. Shipments of currency in March aggre- 
ted $12,048,413, an excess of $4,143,776 over receipts. 
lew buildinge, $837,255 in value, compares with $1,117,050 
~~. net a i er 260- ; bg estate sales were $2,786,845, against 
Z 943 in 
Cail loans is ve stock markets reflect prompt absorptior, but higher 
funds for all } g 
 § Mices operated against adequate demands for grain and 
aichine a 4 gee Total movem’ nt of grvia at ibis port, 5,869,860 
asia ls, compares with 7,881,500 bushels last week and 
she wholesale 4576,130 bushels a year ago. Compared with 1911, in- 
The demand § “esses appear in receipt- 234 per cent. and shipments 
r than at ay H6per cent. Fiour receipts were 112,996 barrels, against 
ooia.: -< a barrels last week and 73,411 barrels a year ago, 
wi shipments were 76,437 barrels against 96,929 barrels 
»xtent for the last Week and oniy 45,245 barrels in 1911. Aggregate 
verse i receipts of cattle, hogs and sheep, 297.070 head, compares 
for dry stogk § M2 282,264 hesd last week and 275.667 head last year. 
sual demand, Woul receipts were only 59,300 pounder, against 45,600 
» manufastane pounGs jast week and 485,700 pouods in 1911. Hides 
are also fairly iesived, 2,351,900 pounds, compare with 2 766,000 pounds 
ard tendeney, list Week and 2,101,000 pounds last year. Lumber receipts 
snte for about Were 37,095,000 feet, against 49,051,000 feet last week and 
nave Tetataal 45,046,000 feet in 1911. Other receipts iocreased in wheat, 
‘several yeath WM, Oats, seeds, pork, lard, cattle and sheep, but decreased 
sof the staple iitye, barley, broom corn, dressed beef, cheese, batter, 
yeare and the = and hogs. Compared with the closings a week ago, 
local banking § » eee are unchanged in flour; lower in wheat, 4 cent 
hk We ; and choice cattle, 15 cents a hundredweight; and 
cotantal rade entt in oate, 1t cents a bushel; corn, 3 cents; hogs, 30 
4 88 hondredwei,ht; lard, 35 cents a tierce; ribe, 374 
n from make “nts @ hundredweight; pork, 62} cents a barrel; and 
s fair, and oo 80 cents a hundredweight. 
reeks @g0; 4 Detroit.—Business conditions are reported generally 
__ piMiitiactory in jobbing lines, spring shipments being about 
susiness gee Fempleted and some reorders coming in, although cold 
ngs gee > saga retarding trade to some extent. Country stocks 
it peters — g00d8, boots, shoes and clothing are somewhat light, 
pete niet and ‘els tlightly increasing demand is noted. Manutacturing 
trade q pee is reported satistactory, factories running full time. 
; is Oxy ge te thi shows increasing activity. Collections are normal 
roads impr: eeeits cliche of the year. Money is in fair demand, 
“a for the sat FS ts go cag ye - See loans s to Ob 
cooked for del # in. ng permits for Mare were $1,328, - 
sures @§ *88inst $1,367,325 for March, 1911. “ey 
, mati.—Conditions continue satistactory in the 
ee efacttll Minn? 8000s market, and while many fabrics show 
The isk : — in prices there has been quite a fair move- 
a large rop | ao.” Merchandise for re-assortments for the present 
. Summer goods, however, have been most in demand 


, > 


and the aggregate of sales is quite extensive. Wholesalers 
report a good demand for groceries, with the movement 
slightly in excess of that at this time last year. Flour 
continues quiet but firm, and while the movement 


of whiskey at wholesale is in moderate volume, the tone of 
‘the market is steady. Lumber is in good demand, with 
prices somewhat higher, and building operations are active. 
There is a good jobbing demand for provisions, and values 
are steadily advancing. There bas been a tair business in 


_ pig iron and the genera! situation is more satisfactory. The 


recent advances are well maintained, and while the move- 
ment is mostly in deliveries for the first half of the year 
there have been numerous efforts to place contracts for the 
last half. 3 : 

Cleveland.—General trade conditions have improved 
to some extent over the previous week. This is especially 
noticed in wholesale dry goods, groceries and liquors. In 
retail lines all department stores report business very satis- 
factory. Both wholesale and retail coal dealers have done 
an unusual amount of business, and the former experienced 
8 me difficulty in getting cars. Automobile factories con- 
tinue running their plants to full capacity and anticipate a 
very good season, while other industrial plants are gener- 
ally busy. Bank deposits keep up well, but collections are 
not satisfactory. 

Minneapolis.—Favorable weather conditions have 
stimulated trade considerably, and a better feeling prevails 
throughout the Northwest. Wheat seeding is under way 
and soil conditions are excellent. All lines of trade show 
general improvement, and agricultural supplies in particular 
are active. The lumber situation is also improving materi- 
ally, and shipments for the week were 2,080,000 feet. 

St. Paul.—Wholesale business is not brisk, but the 
demand is steady and the volume of sales reported in most 
lines is satisfactory. Demand for harness and heavy 
machioery remains light. Distributors of dry goods, men’s 
furnishings, hats and caps report sales neariy normal and 
somewhat better as compared with same period of a year 
ago. Increared demand is noted in builei g material and 
the movement in hardware is good. Collections are fair. 

St. Louis.—Shipments of footwear for the month of 
March showed a gain of 3 per cent. over those of the corre- 
sponding month last year, dry goods 5 per cent. and mer- 
chandise 4 per cent. Building permits issued in March 
were estimated to cost $1,137,138, against $2,297,198, last 
year. Weather conditions have improved to some extent, 
although moisture is too plentiful in some sections, with 
uverflowing streams and bad roads hampering somewhat 
the distribution of goods. Mail orders for future delivery 
are increasing to some extent and improvement is in sight. 
Retail trade is quite active. Collections are only fair at 
most. Manufacturing establishments are receiving more 
orders ahead. Wheat is active and le. lower, corn 26. 
higher and oats $c. higher. Flour exporters operate 
lightly, while dom-stic demand is moderate. Prices are 
steady. Shipments were 53,620 barrels. Spot cotton is 
active and $c. higher. Pig lead is firm and spe!ter scarce 
and very strong. Horses and mules continue active and 
prices are steady. Cattle are 20 to 30c. lower, while hogs 
are active and have advanced 30 to 40c. to the highest 
point of the year; sheep are also higher. Lumber receipts 
are increasing and good stock is steady. Money is in 
moderate demand and rates range from 3} to 5 per cent. 

Kansas City.—Spring purchases continue to be held 
back by weather conditions, but are expected to revive 
within the coming week as the roads get into better condi- 
tion. Sales have fallen behind considerably in several lines, 
notabiy in millinery and in jewelry, as travelers have been 
unable to cover their territory. Stocks are reported as 
being very well cleaned up and accounts have been liqui- 
dated in fairly good shape, while jobbers and manufacturers 
look forward to a steady improvement as prospects for 
large crops through the West and Southwest create much 
confidence. The output of flour was 33,400 barrels, an in- 
crease over the previous week and a large gain over the 
25,400 barrels of the corresponding week a year ago. 
mills, however, attach very little significance to the increase 
and do not regard it as any evidence of a better demand as 
cash wheat is higher than in other markets, presenting a 
difficulty not easily overcome in obtaining business outside 
of established local traie. Collections continue slow. 
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TRADE CONDITIONS IN CANADA. 


Montreal.—A continuation of cold, unspringlike 
weather has not been favorable to Easter shopping. The 
ice roads on the St. Lawrence are reported as showing little 
sign of break-up, and local grain men fear that a late open- 
ing of lake and ocean navigation may affect the volume of 
shipments from this port this season. Notwithstanding 
the backward weather, wholesale dry goods men report a 
very fair volume of sorting orders. Another advance of 
about 5 per cent. is reported by American manufacturers of 
indigo drills and prints. The only noteworthy feature in 
the grocery line is a further decline of 10 cents a cental in 
sugars, making the present refinery price for standard 
granulated $5.35 in bags and $5.40 in barrels. The iron 
market is considerably disturbed by the British coal strike, 
and more or less uncertainty prevails as to how the de- 
livery of orders already placed may be affected. Quotations 
for Scotch and English brands have advanced 3 to 4 shil- 
lings a ton, but at the moment it is a difficult matter to ob- 
tain any quotations. A good many furnaces are reported 
short of coke, and Scotch makers are said to have compara- 
tively little stock ahead. Domestic furnaces have ad- 
vanced prices about $1 a ton since the inauguration of the 
strike Calfskins are advanced another cent, but beef 
hides are unchanged. The improvement in the leather 
market is fairly maintained. Receipts of eggs and butter 
are affected by the cold weather. The market for new 
fodder cheese has opened very high at 14 to 144 cents. 
March collections as a whole were slow. 

Toronto.—Business in wholesale circles is fairly active 
and, while the weather was not altogether favorable for 
Spring trade, the movement of merchandise is most satis- 
factory. Sorting-up trade is good and merchants generally 
look for much activity with the opening of lake navigation. 
Prices of the leading staples in dry goods are very firm and 
remittances generally are satisfactory. The hardware 
trade is active, with builders’ supplies moving freely. 


Structural material of all kinds is in good demand and 
metal prices.are firm. A fairly active trade is reported in 
groceries. Prices, with the exception of sugars which de- 
clined 10c. per 100 lbs. on Tuesday, are firm. Hides are 
in fairly good demand, but the bulk of offerings just now 
are of poor quality. Leather prices are firm. The grain 
trade is very quiet, with the movement of Ontario grades 
very slow. Oats and corn are firm. Hog products are 
stronger, with a modcrate trade. Butter and eggs show 
little change in pricer, although receipts are fairly good. 
London.—Factories keep fully employed and wages 
good. Wholesale houses report maturiog bills well taken 


sare of; travelers are sepdiog in substantial orders and 
retail trade the past week has been good for the season. 

Winnipeg.—The cash wheat situation has materially 
improved and trade broadened considerably during the 
week. While the snow fall in Manitoba during the winter 
was below noimal, there was ample moisture for the new 
crop, and throughout Saskatchewan winter precipitation 
was well up to the average. Thus far jobbers of wearing 
apparel of all kinds have not been disappointed in their 
expectations as to a greatly increased movement to the West, 
and in the last few months a number of new concerns have 
started inthisline. Theamountofactual building work done 
this spring is doublethatof ayearago. A much largermove- 
ment of British Columbia lumber to this market is noted 
and the tonnage of structural stee] received is also consid- 
erably in excess of that of a year ago. Realty prices are 
firm and purchasers of inside property are obliged to pay 
steadily enhancing prices. All dealers at Saskatoon report 
an active trade, with collections a little better, while there 
is a steady demand for inside property and building oper- 
ations have commenced on a large scale. At Regina the 
demand for all kinds of merchandise is still increasing. 
Edmonton reports both wholesale and retail trade very 
active, with the early spring having already started consid- 
erable building. 


Vancouver,.—Owing to labor troubles there has been a 
cessation of work this week on railway construction, and 
some little apprehension is felt as to the ultimate effect on 


trade. The volume of business has kept up well, and some 
increase is reported. The local lumber trade remains good, 
- and orders from the Northwest are coming in more freely. 








COMMERCIAL FAILURES THIS: YEAR, _ 


The number of commercial failures in the United States 
during the first quarter of 1912 was 4,828, a very large total - 
for that period. The amount of liabilities was $63,012,323, 
also a large total. The average liabilities per tailors 
amounted to $13,051, which has been frequently exceeded — 
in the earlier records, and which compares with $14,969 ip 
1911, with $20,732 in 1910, and with $15,422 in 1908. It wag 





therefore in number rather than in magnitude, of merean- — 


tile defaults, that the first quarter of this year was dig. 

tinguished. The three months’ liabilities, $63,012,323, com- 

pared with $52,196,045 in the last quarter of 1911, with 
$59,651,761 in the first quarter of 1911, and with $73,079,144 

in the first quarter of 1910. The number of defaults, 4,828, 

compared with 3,985 last year, 3,525 in 1910 and 3,850 ip 

1909. It was 485 greater than in the last quarter of 1911, 

In every section of the country, excepting the Western, 
the number of defaults was greater than a year ago, the in- 
crease being greatest in the Middle States and the Ceptral 
South. The quarter’s liabilities were greater in every see- 
tion except ‘he Central, the Western and the Pacific. The 
largest increases were in the Middle States, $25,644,029, 
against $21,003,039 in the corresponding quarter a year 
ago; in the Central South, $8,888,662, against $5,931,149, 
and in the New England, $4,767,394, against $2,157,469. 
The biggest decrease was in the Central West, $4,308,770, 
against $7,293,040. 

The increase in the number of defaults extended to each 
business classification, manufacturing, trading and other 
commercial, and also in banking. The trading defaults 
were 3,559, against 2,910 a year ago, although the trading 
liabilities showed a decrease, being $28,377,940, against 
$29,763,784 in 1911. The manufacturing liabilities aggre- 
gated $25,706,157, against $23,539,177 in 1911. The broker- 
age and agency class reported liabilities of $8, 925,226 as 
compared with $6,348,800 in 1911. While there were five 
more banking ta.ures than last year, the bankiog liabilities 
were Ouly $5,916,468, against $12,715,432. 

' Ot the $4,767,000 liavilities in the New England States 
during the first quarter of the year, the largest part waei 
Massachusette, $2,510,322 against $1,101,056 in 1911. New 
Hampshire, Vermunt and Rhode Island reported small 
decreares, and Connecticut $1,160,334, against $351,777 last 
year, while there was a consiuerable increase in Maine. Mos 
of the pumericai increase io this section occurred in trading 
lines, where the:e were 123 more deiaults than last year, 

and a difference of over $1,000,000 in liabilities. The 

number of suspensivns in macufacturing occupations We 
not greatly changeuv, but the amvunt invulved was larger 
by tuily $1,400,000, owivg to the heavier failures in Maine, 

Massachusetts and Connecticut 

New York’s defaulted liabilities amounted to $15,136,706, 
comparing with $13,902,399 last year. Pennsylvania tt 
porteu $9,299,992 against $6,349,197, and there was also al 
increase in New Jersey. Owing to one exceptionally large 
failure in Pennsylvania, manufacturing losses in the 
Atlantic group showed an increase of over $3,500,000, and 
there was a gain of exactly 80 in number. There were 1# 
more failures in the trading division and the liabilitie 
were larger by $500,000, while the indebtedness involved 
the brokerage class was distorted by the suspension of one 
such concern in New York City for about $3,000,000. 

In the South Atlantic section there were increased liabil- 
ities in every State except Florida and Maryland, 
reporting $1,918,732 against $855,145. As regards number, 
the failures were heavier in all commercial lines, with tra 
ing defaults showing an increase of 108 and a similar difier- 
ence of about $600,000 in liabilities. In manufacturing 0 
cupations there were 39 more failures, but a 
contraction in the amount involved; whereas 12 mon 
failures in the brokerage division supplied an additional 
$485,000 of liabilities. - 

In the Central South, every State except ert 
ported increases, the largest being in Louisiana, y 
against $639.595. The large expansion in the number® 
defaults in the Middle South was mainiy due to an 10% pot 
of 210 failures in trading liner, where the indebtedness 
rose a little over $900,000. Numerically, msautack = 

suspensions were practically unchanged, but tne 
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COMMERCIAL FAILURES—FIRST QUARTER, 1912. 
EE” 
} i 
Rives TOTAL 1912. ‘TOTAL 1911.) Classified Failures, 1912. BANK 
' iI 
i | || MANUFACTURING. | TRADING. | OTHER Com. | FAILURES. 
| } | 
| | : 
NewEngland. | No. | Assets. | Laabilities. | No. | Giabilities. |.No. | Liabilities. | No. | Liabilities. | No.| Liabilities, || No. | Liabilities. 
Sa | one | . > i os = I} —_ condiuiindigtanstanpensens Yrntialians 
Bie scvctire| | 9005-858) s8G41g || 388) sea7ag4 || 10) e68.261) 88) 9978.755 | | eensscaae BRAG Raver sor 
osenee: 14 | 27,233 70.755 || 10) a7 Rar || 6 | on ase ’t 9,541) .- wkeia a = iiiaettie 
Massachusetts ._ 209 | we - "ape |i 6.565 || i 29.670 8 42,085 | ee 6 acdtouk GP ee A 2) Te 
Connecticut .... 131 | 537444 1'160°884 | Be ey i oe ah oan | 108 866 581 | 20 7 eS ee ee re 
} "aR7 . tet , (id )) ol | 48, 97 | 509 807 | bo 
Photo Island... 83 | 47,967 129,717 || 33 | 182,480 |, 13 | 49,961 | 19 75. 929 | -4 ot | in sen awe 
TOTAL ....-..- | 442| 2,116,772 | $4,767,394 || 287] $2,157 | 1461 #2 781.890 | es) are | eo 
“ 1911) 87 | aaa | 919 La08 |i | 157,469 || 6| $2731,330|} 272) $1,782998 | 24) 253066 | 1 592,000 
| wid 918,73 2.157,469 } tee |. teeereecee | 18% | 1,825,519 | 149 723,443; 11) eon.ber 1 tvs 
Middle Atlantic. | } | | | | 
i! vs ' 
w York........ 686) $9.353,: | 5 Witt 1 ¢ | one | a ae 
Ber deey <<} $39| *g5RgRD | Ege TES | 8Gn| easonzee | ABs] enazosne) sep/ engieger | 2p] eeneree | 7) eatoam 
= ms —— Looe tt  e ‘ 4 043 d yo 95 > 
Pennsylvania ... 481 | 7,195,721 | 9,299,992 || 437) - 6,349,197 || 106 | 5,409,273 | 857 3,579,154 | 16 311.666 1 10,000 
TOTAL ..--.... | 1,280 | $17,113,662 | $25.644.029 || 1,057 | $21,003.039 || 400 | ah 104|. & : ee ae | —— eae 
“ 1| 7 | 01577 | 21. Epil 003,039 || 400 | $12,185,124 | 821 8,404,154 | 59| $5.054,751 || 8 1,129,; 
191 | 1,057 | 10,601,577 | 21,003,039 | sage’ 4 sababiaducetk: ame 8,679,271 | 677 seh a | 5 | re ret | 9 abe one 
South Atlantic. | | | | | 
it I | 
«ge See Oe 2 | 3B5 ge | xe | 
Maryland .......| 68 | $592,153 | $665,305 | 85) 604,653 || 22| 9937,600| 40| $206.278| .6| gi2igs7| -./ ------ 
aes. ee 478,790 499874 || 18!  asieve|| 12 146,574 | 20 sosies| a} ““aeise|) | | 
ea 9290 4R2 94 Oo } | an’ se iS, ° | én wed 
Weat Virginia 62 a Ys ety ts | “ | 1.028.179 | o 981,543 79 410,477; 3| ge SE ee ae cre 
North Carolina 89 920.087 1.083.510 | 69} 1.902” 82 127,698 50 198,644 4 | 172,500 1 50,000 
South Carolina 64 633 555 "730953 || 38 | 4 2.334 || S 631,993 81 SEGETY scl > coucdonges 1 2 46,000 
pecreccees 148 1,491,967 1,918,732 || 101 | ee aa 159,733 52 571,220 .. woes ess 8 309,981 
varias .......... 567| ‘400/208 517,934 || 56 | eetee ll is 477,218 | 126) 1830.878) 3 12,241 || 2) 226,736 
ete (934) 98) + 855,145 || = 12 87,934 43 340,087 2 89/92 a) ee ne Bel ol ce: 
TOTAL ..... ...| 681] $5,995,831 | $7,493,220|| 472| 6,600,759 || 109| #2.956183| 60 , = | ene eee 
glean Se te 5,8 ,493,220 |) 600,759 || 109| $2.956.1383 | 502| $8,983,711| 20 553, 6 727,717 
911) 472) 4,512,510} 6,600,759 eon |.” sheebeeaes | 70| °8,146388| . 394| 8,386,347/ 8 . at to 2 | Ohal ono 
South Central. | 1 | i | 
ea, 70 ¢ ' | | | 
eesy ------| 72]  9286.868/ 9900868) 46| 61,017,708) 10 $4,130; 59| $311,318| 1 4,440 ta 
ri 2 68 380951 577408 i 2 | 133,358 13 72,372 99 462,842 2 2,000 Ft eS: 
Mississippi. .-...  . 676,309} 1,031,004 || 49 | 401262 3 490.188 104 53084 | ft ates || 3 $253,000 
Oklahoma -----| 116 S616s3| 643271 || 63| B60BAS . 457,996 | 59 558543 | 1 29,572 | 2:500 
Louisiana ....... | 49]  1.989'833 2.286.693 || 50| 639595 || 5] 1aseiser| 41 seer | (2 11,000 | --| «sees 
one oe auras 1 « ) ’ we 239 “e Acer tae ee 
hla a 918,504 | 1,857,078 || 148| 1,326,160 || 16 44479 | 182] 1,605659| 8 | alt REE ree 
TOTAL ........ | 799; €5,918.907| $8,888,662 || 573| 5,031,149|| 67! $2,624439| 716 yg =o ae ys ee 
- | Res Le OC 8,888,662 || 573 | $5,931,149 | 624,439 | 710| $4,818476| 22) $1,445,747 3 $255,500 
ia “7 | OAM DBD | F.YSL, LED || neue | ween nnnnee | 65| 1,854,247} 500| 3,910,123; 8 $ 166.779 || 6 | 780,000 
Central East. | | | | 
| 29 | 2 o« ‘ 2 =< | ‘ | 4 - 
Iedune.----"""|| 130) *'e50800| “Loretto | 224] s2.agesg0 | 72) si.ze0ess| 193) S1454005| §| s2igqa5|| 8 $2,900,000 
seer eeee 275 On’ ¢ "2an's i ‘ad 4 c =_ > 3,5 ve 2 
Michie | ie] agease| Fagsegn| aug] ggevets| 7g| — wooamy | 64] a40%o08| 3g/  aiato} 2) ae 
ee Bey ee 473.456 || 45 631,914 - 148'873 | 43 323°633 | 1 360 |. | nine 
aS | 730| $5212320/ $7,823,083 || 711 | $11,174,261 || 191| $3,218,283/| 507 32 : | 
; ae 2320 | $7,823,083 | 174,261 | 218,283 | 507/ $€3,989,148| 32 15,652 7 | $2,640,000 
191} Tha | 8,111,500 | REoh TREE Sateky sede | 219 4,475,692 | 474 5,328,883 | 18 1 36o'800 4 | 442,000 
Central West. | | | | | 
| { | | 
Min eccees 98 | ‘ ar Q2a7 906 af ~ -~ 2 ‘ . aa 
Bove --| gel vagumnz| tugreus| ge) ssappage|) ac] easgaze| og] oars! 2] ugazg|) 2) stare 
| or mae +> ‘ P o- - i ® } , 5,7 2 ' eo | eeeees 
sg NTE er | 708,828 | 1.202.796 | 184 | 3,208,062 | 26 208,261 95 586,121 | 5 408,413 | ey Barone 
Sonth Dakota...| 23 | 215.683 Sask |B 207 316 | 1 7,926 | 30 Sarge to Be eee Berg Boe oie 
Nebraska........ | 53 | 180,013 305.795 | om gue a0s | 1 500 22 BORABO |. 2. |... epninns tome 1 2] 120,000 
Et 57 | 182.547 539 953 73.696 6 10 505 46 290,790 1 45 o- | éeceses 
Bietad 82,5 539.953 || 97 570,395 7 16,626 48 220,517| 32 302,810 |} 1) 40.000 
TOTAL ..... .--, 468) $2,820,300} $4,308,770 || 4384) $7,293.04 - neh unnt epi en@g@amax | 101 | of pesca ie 
“ 2a | AT1" o + 4-4 | 293,040 76 $940,509 380)| $2,624,265) 12 $743,996 4 $169,479 
— orvcm iad Ciermiced Bhsaa | Oareeanos 72| 1,948309| 347| 5,304,116/ 15 40,615 || 2 | 1; 
Western. | | 
Montana ........ 4| $26,612 $30,185 || 45| $872,387 | 
Oo | a ok ae 4 ’ 71 es | =eeeeesseees 4 $30,185 ne Sdns« oon as ES lee 
ae _: | yee o0208 | 719,266 2 $2,261 19 95,044 i $1,600 2 | 179,500 
abana 67 | 356.936 647.219 | 45 601.316 ’ : +E re Mia Bi nas eee en 
| ~y 1219 | : 8 59,538 55 559,026 | 4 28,655 || -- | —__ eennce 
| S| 55,000 43.500) § 66,500 |). | snneecnnee 4 42, lt ae oe. ae 
Vuah ----0--2--. 18 | 40°543 76.942 || 22 109'160 $| ““iepoo| 14 56042 | 1 3500 | | cies 
BE shhessane 6 | 35,750 88,100 | 5 25,700 j BABIN a8 6 88.100 Peretti, glee Rah 
AL ........| 188] $555,271 | $1,065,666 | 153| $1 507,263 14 oa | ar | aeenaee to al ee a 
“ 2 UVeeis ” he = 4 , ei ete | « 5O, 63 104 4 } 404,451 
1911) 158| "948,948 | "1,507,258 ||... | | ceneerncee | 18 ioas | ise| sossao| 3 *30;800 | 2 | *700.000 
Pacific. | | | | 
| | | 
emington .... — esters | eee) Ise) See: $323,592 | 80/| $705,326) 4/ $131,958 1|} $100,000 
mia. | «184 | 649 660 (10,686 |) 26 | 526,848 | 17 282,950 |} 29 | $71 824 2 | ft: “a dudes 
sveeee-| 184 | 42,665 | 1,149,987 | 169) 1,475,482 || 38 363,998 | 141 | 747,275 | 5 | SROOR Ns |’ S Sadie 
PP oesn. 340| $1.880302| $3,021,499 || 298] $3,984,791 || 79 $970,540 | 250 | 5} 11] TJ | — $100,000 
‘ ad 1.880 302 | $3,021,499 | 298) $3,984,791 || = 7 970,540 | 250} $1,824,425| 11] $226,534 1. $100,000 
1911) 298 2,254,215 3,08 4,791 ‘| Rep eee AY Shc Soe | 56 1,950 538 231 | 1,876,770 ll 158,483 3 625,181 
| | | ‘i i | | 
=~ oerre Soae | 94).655.806 | $63,012,323 | 3,985 | $59,651,761 || 3,082 | $25,706,157 | 3,559 | $28,377,940 | 187| $8,928,226 | 34| $5,916.468 
ee) SUES | 35,060,086) _59.651.761 I ---- | sone2- | "952 | 23:589,177 | 2,910 | 29,763,784 | 123} 6,348,800 || 29| 12,715,489 

















were larger by about 40 per cent., and in other commercial 
, Ktanches there was a gain of nearly $1,300,000, owing 
oo, a single failure of cotton buyers in Louisiana for 


? bd 7 
A better showing was made in the Central East, Ohio 
heed a decline from $3,464,530 in 1911 to $2,963,475 in 
via; and in Michigan, Illinois and Wisconsin the liabilities 
were also less. Of the lighter mortality in this section, 
ring insolvencies provided a decrease of 28 in 
uber and fully $1,200,000 in amount, whereas there were 
enh trading defaults; but the liabilities contracted 
by $1,300,000. A somewhat similar showing was made 
» ‘he class embracing brokers, etc., an increase of 14 
2 — being accompanied by a decline of about $750,000 

= ;ie sum involved. 

—o the seven Central Western States only two reported 
eer liabilities, while there was a reduction in Min- 
= from $3,464,530 to $937,292; in Iowa from $751,200 to 
3 in Missouri from $2,263 952 to $1,202,795, and also 














in Kansas from $570,395 to $539,953. While there were 33 
more trading failures in this group, the amount involved 
showed a decrease of almost $2,700,000 and manufactaring 
losses were smaller by fully $1,000,000, though a slight in- 
crease occurred in number. Two defaults of exceptional 
size in the third class swelled the total above normal, the 
liabilities showing a gain of over $700,000 as compared with 
the previous year. 

A favorable exhibit was made by the Western division, an 
aggregate of 138 insolvencies for $1,065,666 comparing with 
153 suspensions for $1,507,253 in the preceding year. In 
only three instances, however, were failures fewer in 
number than in 1911, with Montana showing a striking de- 
crease; but every State of the eight, except Wyoming, 
Colorado and Nevada, reported a smaller total of liabilities. 
Defaults in manufacturing lines were scarcely changed in 
number, but involved a lighter indebtedness, and a reduc- 
tion of 21 suspensions in trading occupations was accom- 
panied by a contraction of about $350,000 in amount. There 
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were five more reverses in the class embracing brokers, etc., 
although the liabilities remained practically the same. 

In the Pacific States there was a reduction in California 
from $1,475,432 to $1,149,937 and in Washington from $1,- 
982,511 to $1,160,876. The number in every case showed 
more or less increase, however, manufacturing defaults 
rising 23 above the previous year, although the indebted- 
ness was luwered nearly $1,000,000. There were 19 more 
reverses in trading lines, with little change in liabilities, 
while other commergial failures were identical in number, 
but involved a somewhat larger amount. 

Analysis of the quarterly failure returns by occupation 
shows that in manufacturing lines defaults were larger in 
number in twelve of the fifteen classifications, although in 
six branches the liabilities were smaller than in the cor- 
responding three months «of 1911. Numerically, the 
greatest increase was in miiliug and bakers, with a differ- 
ence of 21, while the machinery ana leather divisions 
showed gains of l6each. There were also 14 more insol 
vencies in clothing and 13 more in both lumber and 
printing; iron and hats and furs supplied a combined 
expansion of 22 suspensions, but other charges were Jess 
important. The only occupations that reported fewer 
losses were paints and oils and liquors and tobacco, while 
in cottons and kindred lines the total was the same as last 
year. As regards the amount of indebtedness involved, the 
iron class disclosed a striking growth of over $4,000 000, 
but this was due mainly to a single failure in Pennsylvania 
for upwards of $3,000,000 There were also substantial 
increases in machinery, hats and leather, whereas the 
mortality in the miscellaneous group was lowered over 
$1,608,000 and in lumber fully $1,000,000. Moreover, in 
woolens and liquors liabilities were reduced about $500,- 
000 in each case. 

Every class in the trading section showed more or less 
expansion in the number of defauits, general stores alone 
providing a difference of 208, while reve:ses were larger by 
104 in groceries and meais and by 68 in the miscellaneous 
greup. In dry gvods there was an increase of 54 and in 
clothing 49; bvots and shoes came next, with a gain of 39, 
and in jeweiry the suspensions rose nearly as much. In 
saloons and drugs the losses were heavier in number by 26 
and 23, respectively, but otherwise the changes were not 
especially marked. Although the amount involved was 
heavier in nine of the tracing clarsifications, the grand 
total was below last year’s because of a striking contraction 
of almost $2,800,000 in dry goods. In miscellaneous occupa- 
tions the mortality was ako lighter by over $1,300 U00 and 
bouks and papers supplied about $400,000 less of Liavilities, 
whereas other decreases did not reach $100,000 in any case. 
The greatest incicase Was 1u general stores, with a difler- 


ence of approximately $1.000,000; jewelry accounted for 
close to $550,0U0 more than last year, while substantial — 


gains were also recorded by hotels, boots and shoes and 
hardware. 
was distorted by the failure of a stock brokerage concerp 
in New York for some $3,000,000; otherwise the figures 
would have made a favorable showing. 





FAILURES IN CANADA. 





Commercial insolvencies in the Dominion of Canada 


during the first quarter of 1912 considerably exceeded the 


unusually light mortality in the corresponding three months 


of 1911, but, with that exception, contrasted most favorably 
with the average for recent years. Total failures numbered 
429 and aupplied $3,120,015 of defaulted indebtedness, 
against 367 suse peneicns fr $2,876,705 in the previous year, 
426 for $4,021,584 in 1910, 425 fur $4,814,627 in 1909 and 
512 in 1908, when the amount was $5,036,903. In mann- 
facturing lines 94 embarrassments were reported, as com- 
pared with 80 in each of the two years immediately preced- 
ing, while the $900,448 of liabilities was about $126,000 
greater than 1911, although showing a decrease of nearly 
$847,000 from 1910. The loeses in this class three years ago 
were 100 in number aud in 1908 there were 133 similar 
reverses, the sums involved being $1,077,991 and $2,195,463, 


respectively. In the trading division the indebtedness was: 


little above the aggregate in the previous year, $2,106,566 
comparing with $2,083,260, and aside from this, was smaller 
than at any time since 1907. The 314 defaults that occurred, 
however, represented an increase of 33 over 1911, but were 
well below either 1910 or 1908, especially the latter year, 
while being almost identical with the figures in 1909. The 
group embracing brokers,’etc., made the poorest exhibit, 
21 such failures for $114,011 contrasting with only 6 for 
$19,000 in the preceding year, 7 for $35,936 two years ago, 
12 for $897,233 in 1909 and 17 in 1908, when the liabilities 
were $109,122. 


Geographical analysis of the Canadian insolvency returns: 


shows that only in Quebec and Alberta were there fewer 


suspensions than in 1911, although in five different Prov- 


inces, namely, Oatariv, British Columbia, New Brunswick, 
P.iace E tward [sland and Alberta, the:e was improvement 











FAILURES BY BRANCHES OF BUSiINESS—FIRST QUARTER. 
























































































































































































































































NUMBER. LIABILITIES 
MANUFACTURERS. | | 
} | 
| 1912.| 1911.) 1910. | 1909. | 1908. 1912. 1911. 1910. igus. | i90>. | 
Iron. Foundries and Nails........| 28 17 | 22 | 16 20 | $5,072,567 $325,037 | $7,927,552) $6,639,731 | 
Machinery and Tools ............. 69 53 | 39 | 63 B. |i 2,320,81¢ 1,947,328 } 223,443 1,479,273 | 
Wooiens, Carpets and Knit Goods 13 13 | 4 5 14 || 330,694 1,353,429 240,000 227,843 | 
Cottuns, Lace and Hosiery -...-.... | 9 6 | 4 | 9g 8 208,52 334,074 241,300 191,320 
Lumber, Carpenters and Coopers| 128 113 | 99 | 98 157 || 4,094,567 5,256,131 3,014,660 1,806,957 
Clothing and Millinery...........| 161 147; 127) 117 144 | 1,523 60) 1,501,920 173,584 1,345,235 
Hats, Gioves and Furs...........- | 29 18 | 14 | $8 23 | 601.3238 195,754 69,9838 42,572 
Chemicais and Drugs ........ eden’ 5 2 | s 7 ll | 220,272 11,823 158,39 64,038 
Paints and Oils..................-./ 5 8 | 6 | 5 10 | 247,475 149,522 5,0 140,051 | 
Printing and Engraving.......... | 5D 42 47 | 60 bY || 738,975 630,212 2,571,277 468,157 | 
Militng and Bakers.............--| 79 Ds | 62 | SU 73 || 536,684 $48,747 267,738 1,215,835 
Leather, Shoes and Harness ..... : 37 21 | 21 25 24, = 1,143,904 585,998 264,447 467,513 
Liquors and Tobacco.... .. ... 33 35 | 34 | 36 47 || 453,991 922,786 1,127,882 46.592 
Glass, Earthenware and Bricks.. 39 36 | 29 | 2 45 | 1,288,188 1 488,504 3,158,264 327,019 
Sf RRL IER OPS | 391 $83 | 296/| 232 423 || 6,424,721 8,032,911 5,524,204 5,023,262| 1 
“™ Total Manufacturing .........| 1,082 | 952, 812, 843) 1,139 || $25,706,157 | €23,539,177 | $27,217,728 | $19.914.898 | $33,253,857 
TRADERS. | 
General Stores.................... 664} 456) 431| 561 690 || $4,565,990 | $3,489,518 | $3,290,475 $5,758,044 
Groceries, Meats and Fish ....... | 726 622, 640/| 636 844 | 3,515,166 3,511,323 3,300,194 4,058,132 
Hotels and Restaurants ......... 138 i129; 118; 140 167 || 916,411 1,296,758 1,249,046 856,315 
Liquors and Tobacco............. | 228 202 181 | 283 293 | 1.417.909 1,437,316 2,002,26% 1,713,881 
Ciothing and Furnishing -...... : 408 359 279 | 254 354 || 3,330,923 3,421,615 2,307,718 3,168,454 
Dry Goods and Carpets .......... 248 244; 173 202 235 || 8,119,162 5,912,901 3,367 354 3,237,389 
Shoes, Rubbers and Trunks......, 130 91 102 | 97 111; 1,060,031 771,246 804,076 890,281 
Furniture and Crockery.......-. 88 81 66 61 106 || 618,772 590,231 670,072 1,382,457 
Hardware, Stoves and Tools -.... 94 87 73; 116 144 |; 1,110,861 791.535 1,062,178 1,737,186 
Chemicals and Drugs ............. 122 99 96; 190 120 | 557,741 483,101 752,094 92,7 
PO GING TN. oink. cok cs ene ne | 19 10 14 | 12 17 || 177,128 36,116 76,828 219,437 
Jewelry and Clocks........ ...... 164 131 99; 122 125 1,847,557 1,312,890 1,794,024 2,474,735 
ke and Papers................ | 99 23; 23 20 28 || 17.475 83°834 143,165 246,875 
Hats. Fars and Gloves .......... | 29 17 | 13 | 13 20 || 349,012 178,035 393.552 277,173 
All Other .........................-| 422] 354| 293/ 300] 845/| 4,613,802] 5,947,870| 2,741,272 4,617,391 
ey ig 3,559 | 2,910) 2,601| 2917] $,594 | $28,377.940 | $29,768,784 | $23,854,312 | $20 695,327 | $31.459,512 
Brokersand Transporters ...... | 187 128 112) 90 176 || 8,928,226 6,348.800 | 22,007,114 3.850,725 | 10,989,822 
| sccbindiaaiiibdes.' 1 sacdistegedlitings eaphiaaiente aioe Suindimbeniatn nas | eee amnee ee | epee ee 
Total Commercial. ........... | 4,828] 3,985 3,525 | 3,850/| 4,909 $63,012,323 | $59,651,761 | $73,079,154 | $44,460,950 | $75,706,191 
le ee 34 29 | $2 | 19 | 6,916,468 | 12,715,432! 10,237,310 5,860,660! 69,751,381 
eae Spee. Sasi and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures, wih one: 
implements ; Lumber includes saw, planing, sash and door wills and farnitare ; Clothing includes furnishings ; Chemicals include chemical fertilizers; Shae 
includes books and maps ; Leather and Shoes include saddlesy, trunks and rabber goods; Liquors include wines, brewers and bottlers: Giass inclu “ ae 
time, coment, quarry and stone ; General Stores include departmentstores and in ents; Groceries include creamery, teas and coffees ; Hotels inel pt - 





houses and caterers; Dry Goods include curtains and draperies: Purniture inc ete.) ie 
Jeweiry includes watches and optical goods. Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor |1Des8,@M-) 





es glass and glassware ; Hardware includes implements and 0 








In the class embracing brokers, etc., the record — : 
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CANADIAN FAILURES—FIRST QUARTER, 1912. 
———— ; 
TOTAL COMMERCIAL. MANUFACTURING. TRADING. | OTHER COM’L. BANKING 

PROVINCES. | 
No. Assets. Liabilities. | No. | Liabilities. No. Liabilities. _ No. | Liabilities. | No. | Liabilities. 
EN dissn--cvcececbnagesbaecdes 121 $523,019 $664,010 35 $382,392 80 $273,968 6 $7,650 B38 Slee é 
 inaven siuncthaqtpessiaens 158 985,988 1,567,633 30 450,181 121 Poreael 7 41,161 asaapese 
Peon SE EE: 39 2,650 120,131 18 20,644 1s 96,187 3 3,300 Bes Sass 
in sheen vias mapphabeaddipade 27 59,533 165,908 3 14,500 22 150,406 2 1,000 : cocccces 
PEs <nebantinisoasdth iad s 69,700 130,540 1 4,500 7 126,040 pal 2. wameente 2. tei ee 
itinaebadheonil awiiehvnns 19 54,318 119,256 3 22.731 16 96 525 “3 saiies scachabe 
Brunswick.................. 16 36,252 ,133 1 5,000 15 67,133 eS ees ey ae Pee 
ond Edward Island........... 2 3,908 10,950 donk 2 10,950 te wee oe 
i cisthbedese ovseddeénecesns 20 $12,288 158,964 1 500 17 107,56 2 SOS60 1 - is) -° ‘sstenene 
ggakatchowa .......--..-...00-.- 19 81,937 110,490 ee 16 100,4% L VS ere Be er 
PTL. ..ccdsccsbdWecheasea 429 | $2,178,573 | $38,120,015 $900,448 $14 $2,105,556 21 Ree Se Sees eee 
ER vc chinchas sivectbinses 367| $2,064,242 | $2,876,705 80 $774,445 281 | $2,083,260 6 $19,00 Oe ey 
ee, Seer 426 3,016,617 4,021,58 80 1,747,225 339 2,238,423 7 35.936 1; $549,830 
ie SEE. sodecncosckesecnones 425 4,798,375 4,314,627 | 100 1,077,991 313 2,839,493 12 897,233 wd iS <7 epee 
a ew 512 3,903,497 5,036,903 | 133 2,195,46: 362 2,732,318 17 8 | ees ee ee 
ie Es an cnscvaubapnénsedes 320 2,062,979 2,976,695 84 1,491,29 229 1,255,149 7 SET en | +. -eteetean 
“ 1906........---.-.--e00e- 387 1,943,866: 2,919,720 90 1,172,895 287 1,433,225 10 13,60 | _- snes 
SRD wonatntasihs gaanacde 357 1,863,1; 2,895,879 68 089,157 225 1,797,422 4 9,350 1 | 335,000 
EE < snkkaendehssédinonl 311 2,021,137 2,704,618 65 568,165 239 2,049,686 7 95,767 1 20,000 
i Is cndenenksmersantnvne 288 1,089,98 1,754,173 60 0,638¢ 223 1,187,198 5 116,84 1 | 000 













































































inthe amounts involved. The statement for Alberta was 
the most satisfactory, as a decline of 5 in the number 
of failures was accompanied by a contraction of about 
$100,000 in liabilities, whereas Quebec had 13 less defaults, 
but the indebtedness rose over $132,000. On the other 
hand, the exhibit for Ontario was just ihe reverse, a numer- 
ical increase of 13 being offset by a shrinkage of fully 
$100,000 in amount, while New Brunswick and British 
Columbia also fared better in the latter respect. No insol- 
yencies were reported in either Newfoundland or Manitoba 
during the first quarter of 1911, but this year there were 8 
suspensions in the former Province tur $130,540 and 19 in 
Manitoba involving $119,256; the record is also affected by 
the addition to the list of Saskatchewan, where 19 failures 
occurred that supplied $110,490 ot liabilities. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS— 
THREE YEARS. 






































1912——__.. aoe 91 1 ———. 191 

Mauuiacturers- No. Liabilities. No. Liabilities. No. Laabilities 

ifou...........-.+- 3 $177,306 a ise ileal 1 $250, 
outs TT 5 33,730 4 $85,000 2 18,300 
Sutton .......----- Pe ae eae aiiee ‘is neat 
iikiekesenes 129,752 15 337,160 5 251,300 
Olothing .......... 16 69,68 il 15,797 28 479.134 
i RT 2,8 2 2.3 3 37,605 
DEED... ae ba cn Smee ca eee 
ID nda®.? lo $52 ae be “LY eeeeaies «ss tate eee 
Printing .......... 6 108,597 mk. iy 4.8 alae s 2 3,200 
SRR Y 8,390 5 8,300 2 54.500 
leather .......... 1 23,450 1 1,200 3 6,400 
--------- es ct ee 2 %,000 4 142,308 
ware ..... Eg ama ES 2 21,000 i 5,000 
Miscellaneous ... 33 346,384 36 289,688 30 499,476 
Mutg ..... 94 $900,448 80 $774,446 80 $1,747,225 

Traders. és 

—_— Stores... 73 $424,290 54 $427,909 80 $421,929 
ivaidececces 71 325,854 65 238,479 55 236,647 
Hotels ....... 20 § 22% 15 ,010 24 184,085 
— cones 1] 39.067 10 69,578 26 329,660 
TE a 32 203,327 30 261,739 47 270.962 
ee Se 

at te PS OSG80 J» y 7; 1 rl 
fore or a a Cs 
Drs Chem 2 23,25] 3 18,020. sania 
& Oils . ie eee 1 SD. igaes 3. 2) 4a 
Jewelry ........ 8 88,104 5 9.850 ~ 45,403 
Books ......... 3 7.6 2 5,985 7 47,700 
- 4 99,500 6 °64,672 2 64,500 
eous . 31 183.607 24 311,451 31 147,330 

Trading Py 











a 314 
Transporters, @c. 2] 
ae 429 


$2,105,556 281 $2083,260 389 $2,233,423 
114/011 6 19.000 7 35,936 











$3,120015 347 $2,376,705 426 $4,021,584 


Separating these failures into different branches of busi- 
ness shows that in the manufacturing division losses were 
heavier both in number and amount involved in iron, cloth- 

printiug and the miscellaneous class, whereas similar 
vement appeared in wvolens, lumber, liquors and 
enware, liabilities in lumber being reduced nearly 
000. Other changes, however, were generally unim- 
portant. There were more defaults in nine of the fifteen 
wet groups, with general stores showing an increase of 
) although the indebtedness was slightly smaller. In 
ties; hotels and jewelry there were fairly large gains 
liavilhties, but these were more than off et by the lighter 


mortality in liquors, clothing, hardware and miscellaneous 
eupa.ione. 





The Lumber Market.—The demand for lumber is quick to 
Napond to the spring weather. Both in this city aud in the surround- 


lng distric 


Ron ts business is displaying a satisfactory revival. Many re- 
ing who have allowed their stocks to hecome depleted are now plac- 
Po with more freedom, although as yet considerable conserva- 
of Marks their operations. The mill men and other large consumers 
limber are more actively employed and indications point to an ex- 
waive volume of new construction in the suburbs, all of which points 
liberal movement of both soft and hardwood lumber during the 
Coming season. There is a notably increased call for immediate de- 





livery from dealers in the country as well as in the city, which is 
thought to reflect a large number of orders already placed by con- 
sumers. Values are firm in all directions. 


HIDES AND LEATHER. 


Some excitement in the local market was created by the active bid- 
ding ahead from June 1 next to January 1, 1913 for spready native steer 
hides for automobile leathers. It is reported that for these latter end 
of the year spreadies bids of 19c. and 194c. were made. Sales of April 
and May spready native steers have been made in Chicago, how- 
ever, at 17j4c., and this price was refused for similar salting in the New 
York market. Present prices for spreadies of summer and fall salting 
ahead around 19}c. to 20c. are record rates and bave never been realized 
before. Outside of spready hides there has not been much business in 
the packer market, although scattering sales have been effected, mostly 
of native steers and native cows, amounting to about 30,000 in all. One 
packer sold about 15,000 native steer hides at Kansas City at 15jc. for 
February and early March, 154c. for late March and early April and 
15jc. for middle of April salting. establishing the market at these figures. 
Country hides show a somewhat firmer tone and late concessions have 
been recovered, the market on buffs being —_ quotableat 13e. Latin- 
American dry hides are tirm at the recent advance, with arrivals selling 
as fast as received. At the Paris auctions held late last week prices ad- 
vanced very slightly on heavy cows and heavy and medium weight 
steers, but on ail other kinds of hides and calfskins declines were regis- 
tered of from 1 to 5 per cent. 

Trade in leather continues to improve and the volume of sales this 
week has increased. Prices continue decidedly strong on all re 
tions, but tanners are securing advances on sole leather more rea M 
than on ig stock. Ali kinds of sole and belting leather are in s 
supply and further sales of light-weight belting butts of choice tannages 
have been made at 50c. Tanners of bag, case and strap leather have 
this week advanced their prices }¢. per foot, and the only variety that 
has failed toenhance in value of late has been harn 








ess leather. Low - 
grades of sole leather continue active, owing to the high cost of the 
better qualities, and sole offal is still kept closely cleaned up at full late 
ad vances. 

Boots and Shoes.—tTrading in footwear has improved some- 
what, but conditions are not as yet active. Most of the manufacturers 
throughout New York City and the State, as well as in Pennsylvania, 
New Jersey, etc., have received fair-sized orders for both summer and 
fall goods, and feel quite encouraged over the prospects for fall, 
although many salesmen at distant points have yet to be heard from. 
Some other producers, however, do not report satisfactory conditions, 
and having about completed their spring runs are in a between-season 
period and are quiet, particularly in the cutting rooms of the factories. 
Salesmen now on the road report that most buyers are conservative in 
placing orders, mostly due to the higher prices demanded and the un- 
certainty as to what style will be wanted. Manufacturers continue very 
firm in re to values, but in some instances putting out new lines, 
thus taking out of the product the enhanced cost of leather and other .— 
wnaterial instead of raising prices on the old lines. Local retail trade 9 
is more quiet than usual at this season. 


2 





FAILURES THIS WEEK. - 


Commercial failures this week in the United States gil 
against 292 last week, 273 the preceding week and 235 thei 
week last year. Failures in Canada this week ax# 
preceding week and 31 the corresponding week ' 
given failures reported this week, the two pree@ ; the 
corresponding week last year, with the t and the 
number where the liabilities are $5,000 
































April 4, 1912 | Mar. 28 April 6, 1*11. 
Section. ’ 
$500 | Tote | az Tota) || Oo ay| Total 
Diet a “+ 10 s2| ioe || 43 | 95 
South..... 98 |. 4 E ; 25 82 20 67 
Weat ......... 28 te 5 28 68 21 55 
Pacific ils 2 17 5 18 
- 192 || 108 | 273 | 89 | 235 
Tnited States) 29 ; 7 | ” -* 
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BANK EXCHANGES. 


Bank exchanges continue to show a substantial increase over both 
preceding sears, the total this week at all leading cities in the United 
States aggregating $3,351,652,210, a gain of 12.4 per cent. as compared 
with the same week last year and of 10.9 per cent. in comparisou with 
the corresponding week in 1910. New York City reports gains of 15.7 
and 12.8 per cent., respectively, and this showing undoubtedly reflects 
to some extent the expansion in commercial lines. Gains of 6.8 and 7.2 
per cent., respectively, over the two preceding years appear in the 
totals of the cities outside the leading center, indicating a well main- 
tained volume of commercial and industrial transactions in many 
sections of the country. Boston reports a gain over last year of 
14.3 per cent. and over 1910 of 29.6 per cent., these large in- 
creases affording convincing proof of the revival of manufac- 
turing activity im that city’s tributary territory, while gains of 9.2 and 
16.4 per cent. at Baltimore, 29.7 and 27.9 at Cleveland, 5.2 and 3.0 at 
Chicago, 11.0 and 11.8 at Loutsville, 26.8 and 13.9 at New Orleans and 
3.7 and 7.8 per ceut. at San Francisco reflect a substantial volume of 
business .t those centers. St. Louis and Kansas City report some loss 
as compared with both years, but much complaint has been received of 
unfavorable weather at thore cities, which to a considerable extent 
probably accounts for their indifferent exhibit. The average of daily 
transactions shows very clearly the improvement in bank exchanges so 
far in April, comparison with both preceding years re\ ealing gains of no 
less than 20.3 auu 19.4 per cent., respectively, or the largest in many 
months. Figures for the week and average daily bank exchanges by 
months for the year to date are given below for three years: 








Week. Per Week. Per 

.912 April 6, .911 Ceut. April7.1910 «ent 
5 $205.23V0,785 +14.3 $181,580,260 +29.6 
165,019,074 + 0.9 171,439,082 — 2.9 

r 34,250,309 + 9.2 $2,129,959 +16.4 
56,3-9,458 + 1.6 52,108,340 + 4.2 
31,280,851 — 5.2 29,491,200 + 0.4 
22,798,328 +29.7 23,105,327 +27.9 
281,321,206 + 5.2 287,433,342 + 3.0 
19,214,044 + 2.2 19,956,428 — 1.6 
72,279,659 — U.1 73,407,943 — 1.7 
48,098 469 — 7.6 53,115,238 —16.3 
13,744,833 +11.0 13,649,142 +11.8 
16,673,061 .263 13,967,293 +139 
43,192,124 + 37 4¢ 260,274 + 7.3 
































Total... .. $1,074,060,988 $1,014,977,201 + 6.8 $1,002,299,523 + 72 
New York..... 2,277,621,222 1,966,385,562 +15.7 2,018,743,851 +12.8 
Cotai all. $3,351,682,210 $2,981,362,763 +12.4 $3,021,043,674 +10.9 
Average daily : F 
April two date... 601,389,000 $499,828,000 +20.3 $503,507,000 +19.4 
i adimmetetéa 459,690,000 437,146,000 +12.0 605,121,000 — 8.1 
February.. .... 490,826,000 492.114.0600 — U3 533,875,000 — 8.1 
January 612,242,000 510,670,000 + 0.3 622.403,000 —17.7 





THE MONEY MARKET. 


An advance ir ca'l loans to 5 per cent., the highest figure since last 
December, was the feature in the jocal mouey market this week. This 
development was the direct outcome of the big shrinkage in reserves 
reported by the members of the Clearing House last Saturday, the state- 
ment being much poorer than expected. It was naturally anticipated 
that there would be a material change of condition on account of 
the special financing involved by the April settlements, yet no one was 
prepared for the loss of over $11,700,000 in the actual surplus, nor for the 
small deficit sustained by the banks alone. The drastic changes that 
occurred were brought about by a further heavy decrease of about 
$10,400,000 in cash holdings, combined with a large expansion in liabili- 
ties, deposits rising more than $13.800,000 and loans nearly $7,500,000. 
Owing to their changed condition, the banking institutions here adopted 
the expedient of calling loans freely and the price of day-to-day accommo- 
dation became decidedly stronger, while time money also reflected a 
firmer tendency. After a considerable period of virtual stagnation | 
foreign excharge presented some interesting movements, with the 
volume of business somewhat larger than of jate. At the outset rates 
continued their downward course to the Jow: st poin:s reached for a long 
time past; but the market suddenly recovered and sgain crossed 4 3/ 
for demand sterling. The rise in English discounts was a factor in the 
upward movement, although covering by speculative brokers was 
muinly responsible. The most suggestive mouetary event abrvad was 
a drop in private discounts at Berlin from 4} per cent. to 33 per cent. 
within a few days, a most unusual development and one which indicates 
a remarkable letting up of the financial tension in Germany. The 
weekly report of the Reichsbank reflected a serious strain at the close 
of the first quarter, gold on hand decreasing no less than 84,400,0v0 
marks, while loans expanded over 47,(00,C00 marks. The latest state- 
ment of the Bank of England was along somewhat similar lines, builion 
holdings falling off more than $11,300,000 and loans showing a growth 
of nearly ¢4,(00,000, these alterations lowering the ratio of reserve to 
abilities to 39.71 per cent. 

Call money was decidedly firmer at from 2} to 5 per cent., the latter 
figure being the highest rate declared since last December. Most of the 
busines, however, was put through at 23? percent. In time aceommo- 
dation ihe tendency was firmer, with offerings moderate. The feature 
was seven tuonths’ money, which loaned at 4 per cent. The detailed 
range is now 3} to 33 per cent. for all periodsranging from sixty days 
to six month:. There is no change in commercial paper, quotations 


still being on ths basis of 4 to 44 per cent. for the best names running 
four to six months. 


FOREIGN EXCHANGE. 

Interest in foreign exchange was revived by a return to more im- 
portant fluctuations, after a considerable period of dulness and narrow 
changes. At the start this week there was a continuance of the down- 
ward mvuvement, with new low figures being reached, but the market 
quickly reversed its course and again crossed 4.87 for demand sterling. 





This rally was largely due to covering by the speculative contingent — 
while the rise in English discounts was also a strengthening influeng — 
On the other hand, German discounts dropped a full 1 per cent. with, — 
a few days; an unusual incident for Berlin and one that indicategg, — 


improved monetary situation at that center. That there was a seven 
strain there at the end of the quarter is clearly shown by the latg 
statement of the Reichsbank, which sustained a heavy loss of over #4. 
400,000 marks in gold and reported a material expansion in loans, 







decrease in bullion and a fairly large growth in loans reducing t 
A further shipment of 


position of the Bank of England was also noticeably altered, ‘ae 


centage of reserve about 84 per cent. 


gold coin to Argentina raised the total movement to South Amerig . : 


this year up to $8,475,000. ‘ 
Thurs Pe. 


Sat. Mon. Tues Wed. L 
Sterling, 60 days. 4.8390 4.8390 4.8390 4.54 4.8390 PES 
Sterling, sight.... 4.2690 4.8680 4.x695 4.8710 4.8695 wails 
Sterling,cable.... 4.8725 4.8715 4.8725 4.8745 4.5740 PS aS 
Berlin, sight..... 954g *Y5 1, 95's 95%. “95 'e janie 
Paris, sight....... th 184s 5.18 4s 5.183, 5.172 5.1548 esta 

+ Less 1-64. * Minus 1-32. 
DOMESTIC EXCHANGE. 


Rates on New York: Chicago, 25c. premium; Boston, par; Ney 
Orleans, commercial 50c. discount, bank $1 premium; Savannah 
buying 3-l6c. discount, selling par; Cincinnati, par; San Franeiges, 


25c. premium; Charleston, buying par, selling 1-10c. premium; & 


Louis, 10c. premium, bid. 
SILVER BULLION. 


Total British exports of silver bullion up to March 21, according 
to Pixley & Abell, were £1,945,300 against £2,972,900 in 1911. Indis 


received £1,545,300 and Cnina £400,000, while last year £2,280,100 went 


to India and £692,800 to China. Daily closing quotations follow: 


Sat. Mon. Tues. Wed. Thurs. Pri. 
London Prices .........26.694. 26.754. 26.814. 27.06d. 27.124. = ....., 
New York Prices ..... 68.00c. 58ec. 58.25c. 68.75c. 58.87e. onlin 
FOREIGN FINANCES. 


An unfavorabie showing was made by the regular statement of the 
Bank of Engiand on Thursday, a loss of £2,277,389 in holdings of gold 
coin and bullion and an expansion of £757,000 in loans depressing the 
ratio of reserves to liabilities from 43.27 to 39.71 per cent. The latter 
figure, with the single exception of 1910, is the lowest reported at this 
date in over a decade past, while the stock of gold, aside from 1910,is 
the smallest since 1904. The Bank of France lost 24,0.0,000 frances in 
whereas loans contracted sharply. At London call money re 
uuchanged at from 3 tu 3} per cent., but private discounts were tile 
firmer at 34 percent. ‘he open market rate at Paris still rules ati} 
per cent., while Berlin furnished a surprise by dropping the prevailing 
quotacion to 33 per cent. 


NEW YORK BANK STATEMENT. 

A big shrinkage in banking reserves was reported at this city last 
Saturday, the special tinancing in connection with the April payment 
proving more of a burden than expected. Some impairment of cor 
-dition was naturally looked for, yet the actual statement was a surprise 
with its $11,700,.00 decrease in the surplus. This brought the tow 
down below $500,0L0, or the smallest since the trust companies were 
udmitted to the Clearing House Association last June. The featur 


however, was the returns fur the banks alone, these institutions saa 
a deficit fur the first time since December, 191i. ‘The pron 
changes that occurred vere brought about by a further heavy loss in 
cash hold. ugs, the reduction amounting to almost $10,400,000, while 
deposits rose over $13.800,U0U and loans expanded about $7,500,008, 
Under the average compiiation the alterations were less marked and 
reserves fell off litle more than $5,300,000. This was due to the fat 
that the contraction in cash was modified to approximately $6, 
tu.ether with a moderate decrease iu loans and deposits. The averag? 
statement Compares with the previous weeks as follows: 













Week's changes. March 30. 1912 March 23 

AMBMG. ..cccccccccases Dec , $169,000 $2,042 ,937,000 $2,043.1 
Depusite ........... Dec. 3.226.0uu *1,892,5234,000 1,896,8 
Circulation ...-.... .. Dec 1,219,000 49.414,C00 50 
RENE cia. «nnnncdee Dec. 5.443.000 352,377,000 357 
Lexa; tenders....... Dec _ 896,000 84,452,000 85 ‘ 

Total cash......... Dec. 86,329,000 $436,829,000 $443,168.00 

Surpius...... “7. Dee. 5,311,800 8,030,100 13,341,900 


Actual figures of Clearing House members at theclose of the week 
were as rh : Loans. $2,056,585,000, an increase of $13,829,000; deposits 
$1,902,045,000, an increase of $7,467,000; specie, 346,460,000, a 
$10,264.000 ; legal tenders, $84,772,000, a decrease of $130,000; ¢ 
$48,843,000, a decrease $1,679,000. Outside banks and trust co 
report loans of $607,873,600, a gain of $1,849,800; deposits, $706,160 , 
an increase of $191,700; specie, $64,774,900, an increase of i 
legal tenders, $10,841,300, a decrease of $23,200. | 


SPECIE MOVEMENT. 

At this port last week: Silver imports $259,750, exports $827,968 
gold imports $366,897, exports $20,100. From January 1: Silver 
imports $2,868,796, exports $14,223,206; gold imports $5,632,394, exports 
$19,583,880. 





British Coal Production.—aA preliminary retura giving | 


the output of coal at mines has recently been issued by the Hom 
Office. The total output amounted to nearly 272,000,000 tons, Pr i 
increase of 7,500,000 tons, or 2.8 per cent. compared with 1 re 
following table shows the production of the United Kingdom i" 
last sixteen years: eke: 
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ORY GOODS AND WOOLENS. 


The cotton goods markets have been less active in the past week, but 
the demand for spot goods continues steady and prices rule very firm. 
The iarge export trade is shuwn in the figures of February shipments, 
51,839,551 yards heing sent abroad as compared with 25,084,880 yards in 
the corresponding month of last year, while the total shipments for tLe 
eight months ending in February, 1912, were 304,939,826 yards, as com- 
pared with 212,686,083 yards in 1911 and 202,785,718 yards in 1910. 
About 2 000 bales of standard drills have been sold in the interval for 
India shipment in July. Small inquiries for China have been received, 
but no business has been done. Miscellaneous export shipments con- 
tinue heavy, the port of New York recording 105,736 bales sent out this 
year to date as compared with 78,249 bales a year ago. Wide sheetings 
have been advanced to a basis of 28c. a yard for 10-4 goods, and printed 
percale‘has been advanced to a basis of 6jc. for 36-inch Scouts. Staple 
prints are very firm at the advances, shirtings having been advanced 


another ic. Staple ginghams are held at value at 6}¢., but an advance 
ispending. One of the leading lines of fall dress ginghams has been 

dup and withdrawn. Brown and bleached cottons rule very firm. 
Of the 275,000 pieces of print cloths soid at Fall River last week about 
60,000 were for spot shipment, the balance, contracts extending into 
June. The reports from retail houses indicate a steadily growing trade 
and jobbers are doing a much better business than they were a year ago 
at this period. Staple hosiery has been advanced 2}c. a dozen on one 
of the leading lines and there is a better demand for underwear at 
higher prices. 


Woolens and Worsteds.—A number of advances on over- 
coatings, woolen and worsted suitings went into effect during the week. 
One line of fancy worsteds was advanced 5c. a yard, while the products 
of a novelty woolen mill were advanced 5c. and 7}c: a yard for fall 
delivery. These advances have come as a consequence of the higher 
costs resulting from wage advances and from the well sold condition of 
many of the mills. A broad distribution of many staple products has 
been secured and the demand for stock goods is active, particularly in 
some directions where deliveries have been slow in consequence of labor 
troubles. The belief in the trade is that buying of overcoatings and 
suitings will be steady on duplicate orders, as stocks are not cumber- 
some and many novelties areindemand. Manufacturing clothiers have 
already begun to duplicate on many fancy overcoatings. Some re- 
orders have come forward on suitings from manufacturers and from 


jobbers. The tailors to the trade ure still buying and they are seeking 
many weights in staple and semi-staple goods, showing that a general 
demand is looked for. Labor troubles in some of the large dress goods 
mills continue and there is considerable delay in the matter of de- 
liveries on goods ordered some time ago and now badly needed. 
Serges, whipcords andcream serges continue to seil in a liberal way 
for sprivg and fall. The leading mills are sold up t> capacity. Re- 
tailers’ wants ap peur to be growing and there is consiwerable cow plamt 
heard about the deluys in sending saw ples. 

Yarms.— Worsted yarns continue firm, with an advair cing tendency. 
Colton yarns are held very firm by spinners. 

Silks.— Labor troubles in si)k centers continue. Lincsof fall goods 


are being ordered in a moderate way. Spot trade is fair. 








CHE PITTSBURGH IRON MARKET. 





PITTSBURGH.—The situation bas improved und quotations are being 
held more firmly, with a slight strengthening of prices in several lines. 
Production continues at a good rate aud specifications against contracts 
indicate a more optimistic feeling on the part of consumers. Tin plate 
mills were busier during March then for some months, and the demand 
for sheeis hus brondened. The market for plates, structural material 
and steel bars has improved and a number of inquiries are reported for 
steel cars. Pig iron is fairly active, and the tonnage for March runs 
ahead of February by 400,000 tons, while the present rate of production 
is in excess of 28,0(0,000 tons yearly. While prices of steel materials 
have become firmer, the quotations have not been revised materially. 
Billets are quoted at $20, Pittsburgh, plates and shapes $1.20 and sicel 
bars $1.15, Pittsburgh. Bessemer pig iron is quoted $14 25, Valley, and 
$13, Valley, is the prevailing price for the basic grade. From all indica- 
tions the mining of coal in this district will be suspended only 
temporarily, and consumers are sufficiently stocked. The Connellsville 
pase notes @ substaniial increase of 15,000 tons in the week’s output 

coke. The demand continues heavy and prompt furnace coke is at a 


Premium, being quoted $2.40 and $2.50 at oven. P t 
quoted $2.75 and $3.(0 at oven. rompt foundry is 





$e, 


The Hemp Market.—The market for hemp was dull and in- 
active, manufacturers being apparently well supplied and refusing to 
a wants. Advices from Manila state that the market there is 

With a good inquiry, which helped to maintain prices here. Re- 
teipts hold up well, for the week amounting to 26,000 bales, with esti- 
sega this week of 21,000 and next week 22,000, making the total 

auacy 1 348,000 bales against 356,000 the same period last year. 
tothe United States were 9,000 bales and since January 1 

bares 131,000 last year, while the net stocks at Manila are 
Eaoed he bales against 214,000 a year ago. Sisal was unsettled 
pore © uncertain conditions in Mexico causing producers to press 
Si te on gs for sale, but the lower quotations did not stimulate busi- 
to be { ¥ great extent, although consumptive re quirements are said 


ing. Jute remained quiet and uotati 
g prices still restrict demon rl q uns were easier, but 






THE GRAIN MARKETS. 


Almost immediately at the opening this week prices in domestic 
wheat markets started a decline that quickly demonstrated the un- 
soundness of the bull position. Vigorous professional support was 
rendered the May option, but the breek could not be stayed, and many 
stop loss orders were caught on the way down. The eggressive selling 
movement that broke out was the result of a combination of depressing 
influences, but glowing reports trcm winter whest territery carried - 
most weight. It is a matter of con ment thet, as yet, there bas been no 
real crop scare this year, and if current advices are any criterion, the 
sensationalists must remain inactive for some time longer. In sections 
where growing weather has enubled opinions to be icrmed, prectically 
nothing but optimism is expressed as to the outlook, with conditions in 
the Southwest particularly encouraging. Nebraska is also claiming 
that hope of a record-breaking yield is justified and, while other States 
have apparently not fared so well, prospects on the whole are distinctly 
bright. Nor is this surprising when it is remembered that the ground 
had a thorough soaking last fall and ample snow covering during the 
bitterly cold winter, the elements thus working for the future welfare 
of the agricultural community. Added to the optimistic advices from 
winter wheat territory were reports that spring wheat seeding would 
be in full swing all over the three principal Northwestern States by the 
end of the week, so that the crop news alone was # source of or 
ment to the buliz. The unusualiy heavy receipts at Minneapolis also 
constituted another bearish feature, while the possibility of Canadian 
wheat being offered in this country in competition with domestic 
wheat was a factor in accelerating the decline. The usual quota of 
Statistics did net have an important effect cither way, although by 
themselves would have probably caused a stronger undertone. Their 
character wus rather bullish, siuce there was a substantial contraction 
in world’s vuffering last week, with Argeutina shipments decreasing 
sharply, and visible supplies iu the United States were drawn down a 
full 2,00u,000 busheis. ‘Tue sggregate, however, remains much in ex- 
cess of last year’s, the difference being nearly 23,500,000 burhels. The 
heaviness 1n wheat accentuated the duiness in the flour market, aud 
there is nothing in the present situation to induce buyers to anticipate 
their future wants in any degree. Production at Minneapolis, Mil- 
waukee ani Duluth fell off to 341,700 barrels, against 340,885 in the pre- 
ceding week and 334.990 during the corresponding period a year ago, 
according to the Northwestern Miller. Early strength in corn, result- 
ing largeiy trom light receipts, was lost under a general move to take 
down profits. Clear skies and rising temperatures prompted the liqui- 





dation. 
Daily closing of wheat tutures in New York: 
Sat. Mon. Tues. Wed. Thurs. Fri 
May delivery....... 1084 107% 107% 107*s 107% 108% 
July Sk: bogey lu3 % lu2\ 102% 101% 10242 102%, 
Daily closing of wheat futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fr. 
May delivery....... 102% ere OS 101% 103% 103% 
July ile age ee Se 07 pL te 9545 965 967, 
eo © ae 25% OBI ik ss0lbows 93% 94% 9544 
Daily closing of cvuru tutures in Chicago: 
Sal. Yon. Tues. Wed. Thurs. Fri. 
May delivery....... 747%, (t . See ro 75's 76% 7643 
July = Sate, OME 1] meee ees 747%, 75% 754 
Sepi. WS dle 73s 460 Oi 2% inated 13% 74%3 74% 


The grain moveweut each day is given in the following table, with 
the week’s tutal and similar figures fur 19. The total tor the last two 
weeks is also given, with compurative fixures tor ayearago. Receipts of 
grain at wesiern cities since July 1 fur the last six years are appended, 
with similar figures of export: 























———— W heat——- — fiowr,. ———-— Corn— —-« 
Westerb aAtiantic Atianti« Western Atlantic 
Keveiple Exporte *xporte. Keceipts. Exports 
311,204 60,846 15,462 424,770 196,011 
337,577 33,944 31,940 421,680 2,56 
77,891 298,323 8,452 600,160 119,376 
233,916 100,190 24,931 123 500 12,225 
407,168 326 505 2% 522 699,769 113,453 
302,920 128,183 24,698 250,264 32 642 
WO iis viii dann cek 2,370,676 947,996 134,005 2,420,143 496,276 
‘* last year. ..... 2,033,261 634,929 154,912 2,311,362 1,373,637 
* two weeks. ..... 4.652393 2,009,281 238.462. 5,371,673 867. 
e “ last year. 4,297,194 1,384,296 304,578 6,086 2,848,957 























The total western receipts of wheat for the crop year to date are 
196,882,290 bushels, against 192,069,355 a year ago, 223,385,995 in 1910, 
206,151,296 in 1909, 157,590,103 in 1908 and 201,352,938 in 1907. Total 
exports of wheat, flour included, from all United States ports for the 
crop year to date are 78,720,8 2 bushels, comptred with 61,706,760 last 
year. 77,905,834 in 1910, 111,639,658 in 1909, 139,755.651 in 1908 and 114,- 
503,893 in 1907. Atlantic exports this week were 1,551,018 bushels, against 
1,531,341 last week and 1,422,864 a year ago Pacific exports were 265,400 
bushels, against 276,301 last week and 15,700 last year. Other exports 
were nothing, against 893,465 in the previous week and 171,077 bushels 
a year »go. 

Total western receipts of corn since July 1 are 196,662,867 bushels 

ainst 153,207,640 a year , 118,112,395 in 1910, 109,631,168 in 1909, 
135.912,087 in 1908 and 157,851,595 in 1907. Total Atlantic coast exports 
of corn for the crop year to date are 24,234,678 bushels, compared with 
33,225,136 last year, 21,451,897 in 1910, 22,205,622 in 1909, 37,490,845 in 
1908 and 50,869,584 in 1907. 

Wheat Movement and Supply.— Quite a substantial de- 
crease occurred in world’s shipments of wheat last week, offerings by all 
surplus nations falling to 11,376 000 vushels, against 12,288,000 in the 
previous week and 12,144,(00 bushels during the corresponding period a 
year ago, according to Broomhall. The loss in comparison with the 
preceding week wus mainly due to the smaller movement from Argen- 
tina, which showed a decline of about 1,650,000 bushels, while India 
reported a loss of some 275,000 bushels and Australia nearly 300,000 
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bushels. On the vtber hand, there was a substantial gain of 735,100 
bushels in clearances from Ru<sia and approximately 475,v00 in exports 
from the Danube, while North America also contributed more freely. 
There was an expansion of 2.952,000 bushels in the quantity of wheat 
and flour afloat, which raised the aggregate to 49,552,000 bushels, as 
against 58.056 000 at the same timea year ago. A further shrinkage of 
2,011,000 bushels occurred in visible supplies of domestic wheat, but 
there was an additional gain of 764 000 bushels in bonded wheat, so that 
stocks of all kinds of this cere«l inth- United States are still much larger 
than in 1911, 57,643,000 bushels comparing with only 34,152.00) in the 
earlier period. 

The Cora Trade.—A moderate increase was reported in ship- 
ments of corn from all surplus nations last week, the combined move- 
ment rising to 3,358,(00 bushels, as compared with 3,001,0(0 in the week 
preceding and 3,368,000 during the corresponding week last year, 
according to Broomhall. This gain was chiefly due to the larger 
offerings by the Danube, which rose fully 600,000 bushels, while there 
Was a sma!l expansion in the outgo from North America. The move- 
ment from-R.ussia, however, was reduced about 145.0(0 bu-hels. Owing 
to the smualitr »mount destiued fur the Continent, floatirg quantities of 
corn fell off 1,07).000 bushe's to 9,282,0u0, the |.tter tial comparing 
with 9,326 000 bushels at the same t' me in 1911. A moderate shrinkage 
of 287 bushels in domestic visible supplies of this cereal lowered the 
aggregate to 15 914.010 bushels op M:rcb 30, but on the corresponding 
date in the previous year the total was below 12,000,000 bu-hels. 


THE CHICAGO MARKETS. 


CHicaco.—While floods, bad condition of country roads and inter- 
rupted transportation are in evidence, weather conditions became 
seasonable and farm work is now rapidly extending throughout the West 
and the soil found favorable for seeding of wheat and oats. Numerous 
fields in the valleys ure submerged by overflows and some loss is certain, 
but most reports as to winter wheat indicate a satisfactory position 
and excellent prospects. Pianting in the Midwest and Northwest is 
several weeks later than a year ago and with the rising temperatures 
now prevailipg unusual efforts are made to make the best of the present 
opportunity to advance agricultural operations. Crop marketings re- 
muin higher than at this time last year, especially of wheat and outs, 
and arrivals of corn are well sustained, but there is notable decrease 
from lust week’s aggregate, and the recovery may be slight during the 


next few weeks. Elevator stocks here, however. continue increasing 
and supplies in ali positions are regarded as more than ample for current 
requirements. The demand for the two leading cerrals bas declined 
aud the outgo shows sharp falling off since ‘he month opened. 
Hib prices discourage buying vf grain, and the orders for future 
deliveries of flour fali shurt of expectation-. Millers report mure 
trouble in getting directions on cld contracis and outputs are 
likely to decline throughout April. Flour recepts this week were 
39.585 barrels more than in the corresponding week of 1911, while 
shipmeuts increased 31,192 barrels uver a very small quantity seut out 
last year. Aggregate movemrnis of tbe five leading cereals tabulated 
below make a rather indifferent exbibir, 5,869,860 busnels being 2,011,640 
busbels less than last week and 1,293.73 bushels larger than a year ugo. 
Receipts aggregated 3,234,610 bushels, or 1,453,440 bushels under last 
week and 615,330 bushels over last yeur. The shipmeuts shrauk to 
2,635,250 bushels, a decrease vf 658.200 busrels in comparison with last 
week, buc 675,40U bushels larger than iu 1911, Compuri-on of receipis 
and shipments for this week indicate accumulation of 599,36) busaels, 
and aggregate supplies bere have risen to 29,437,000 bushes, 
of which wheat is 14,562,000 bushels, or nearly double the quantity re- 
ported at this time last year, Contract stocks at Chicago increased in 
wheat 138,756 bushels, corn 99,453 bushels and vats 123,900 bushels. 
Detailed stocks this and previous weeks follow : 


Wheat—bushels 





This weer Previous week Yeu! ag0 

NO. 1 Dard.....-.....---e0ree- enw 52,4 52.438 ,130 
No} ara "et" SSP eee ee eeeee-ceee 1,034,042 1,015. .222 1.623,742 
ie eae er rants 8 mt rei 8 PA 3:77 ban 
No.1 Northern... 2.) 7 89,160 “Wl S164 
Totals........ sit 9,350,961 9,212,205 4,912,268 
RN ie Om 1,090,215 990,762 2,650,383 
PRED. GOB ak conc nivcccésene: cai. 716,417 592,217 6,387,221 


Stocks in all positions in store decreased in wheat 25,000, oats 138,000 
bushels, rye 14,000 bushels and barley 8,000 bushels, and increased in 
corn 712.000 bushels. Detailed stocks this and previous weeks follow : 





























Stocks—bushels. This week. Previous week Year aro 

TN iS aN bas 14,662,000 ,587, 7,397,000 
Sai isa cidueneiitk cn ud dickinson i” 8,652.000 7,940,000 9,393,000 
— hektibahtnench emcees: anbpen 6,012,000 6,16v,000 #8 354,000 
a Ski: eenivhniin> Calbia tan 110.00U 124,000 13,000 
SERFS ES SR ae Ne ORE RES 101,000 109,000 93,000 
Pa bt dnbudncosihectumandie 29,437,000 28,910,000 26,750,000 


Included in the foregoing stocks are 4,034,000 bustiels afloat in the 
river, consisting of 311,000 bushels corn, 873,000 bushels wheat and 
2,850,000 bushels oats. The aggregate shows an increase of 228,000 
bushels over a week ago. Total movement of grain at this port, 5,869 860 
bushels, compares with 7,881.500 bushels last week and 4,576,130 bushels 
& year ago. Compared with 1911, increases appear in receipts 23.4 per 


cent. and shipments 34.6 percent. Detailed c 
vious weeks follow : pe movements this and pre 













































































Receipts—bushels. This week. Previous week . Year . "a0 
— eats bna coeseus’ Koteduund unin t 209,86 310,50V0 140,5u0 
i dntntnemeeds bbbe cccauudeiinatewas 1.2 0,250 2.184,450 1.100; 
Beet eaneseneneconns- aah 1,648.000 1,803,600 1,035, 
teiiicn ea iniiaietinmniin r 0, 34, 
RE EE aCe Se x" 205,500 259,500 3 “y 00 
a inbeiaks Seienkcccesee. 3,234,610 4,583 050 2,619,280 
Ship ts— bushels This week. Previous week. Year a 
= bbab nb od0b0s Ess Cndccocccceoons 392. 900~ 346,1 89,200 
Gor ...n-----n0--n020-eeeneee: eoeee 816,550 1.182.550 592,15 
4 4 ddadncbebesshe8 sebbesbodebeseune 1,462,100 1.637,300 1.140.600 
oH ley __ “eee ewe Pee ween ee eee 13,300 14,900 13,700 
REE OR Re 50,400 112,600 121,20 
rotals seccee-eee- 2,686,350 3,203,450 1,956,850 








Flour receipts were 112,996 barrels, against 145,803 barrels last 


and 73,411 barrels a year ago, while shipments were 76,437 barrels 


against 96,929 barrels last week and only 45,245 barrels in 1911. The 


visible supply statement of grain in the United States, east of the | 


Rocky Mouutains, exhibits decrease in wheat 2,111,000 bushels, cor 
287,000 bushels, oats 202,000 bushels, rye 112,000 bushels and barley 175, 


000 bushels. The principal port decreases in wheat were: B = 
462,000 bushels afloat and 282.000 bushels in store; Minneapolis. 384,009 
bushels; Kansas City. 268,000 bushels; St. Louis, 239,000 bushels; New 
York, 126000 bushels; Detroit, afloat 126,000 bushels: Omaha, 107, 
000 bushels. Similar corn increases were: Chicago, 451,000 bushels ig — 
store aud 261,000 bushels afloat : Buffalo. 139,000 bushels. Similarcorn 
decreases were: Baltimore, 439,000 bushels : Omaha, 395,000 bushels: 
Kansas City. 228,000 bushels; Peoria, 110,000 bushels. Stocks 
Canadian wheat in bond. not incladed in the United States visible 
statement, aggregate 6,601,000 bushels, an increase of 764,000 bushels 
this week. Bonded oats aggregate 2,872.000 bu<hels, and barley ip 
bond 331,000 bushels. Detailed United Srates stocks this and previous 
weeks fullow: 











Stocks—bushels. Thie week. 

Th at eeeee- Seer eee eeeeee 51,042 } 
GR i SdiBincsdiccdvdscds octaddéoucdwe ded 15,914,000 
Wan. enciete 13,429,000 
it nccupigindnegedeg canienraneenhte 828,000 

GE os n.cbscacaauk. Wunkieddnn teen 2,243,000 

















The Canadian visible supply statement of grain, reported by the : 
Winnipeg Exchange, exhibits increases in wheat 738,000 bushels, oats 


393.000 bushels and barley 114,100 bushels. Detailed stocks this and 
previous weeks follow : 





Stocks—bushels. This week. Previons week. Year ago. 
WEEE .. nccawemtibashubdihdn cases 29,.125.000 28,387,000 12,906 
Oats.... 7,483,000 7,090, 746 
RESORT RAP OS eae 1,661,000 1,547,000 628,000 


Provisions remain adversely affected as to future supplies by con- 
tinued decrease in marketings of hogs. and average prices show another 
sharp upturn. The export-demand was smaller than in previous weeks, 
but domestic buying was of fair strength, and the reluctance of packers 
to make free offerings of distant forwardings is a factor in the bigher 
values. Aggregate receipts of cattle, hogsand sheep, 297.070 head, com- 
pares with 282.264 head last week and 275.667 head last year. Arrivals 
of choice cattle and sheep remain satisfactory, but those of hogs fell 


16,508 head less than a year ago and the quality averaged below fair, 
Cash pork closed $16 874 barrel, against $16.25 a week ago; lard at $9.% 
u tierce, against $9.65; and ribs at $9.75 a bundredweight, against $9.37}. 
Choice cattle clo-ed at $8.70 a hundredweight, against $8.85; hogs at 
$8.15, ugaiost $775, and sheep at $7.15, against $6.35. Compared 
with the closings a week ago, cash prices are unchanged in flour, 
but lower in wheat. 3 cept a bushel, and choice cattle, 15 cents a 
hundredweight; und higher in oxts, 1} cents a bushel; corn, 3 
e-nts; hogs 30 cents a hundredweight; lard, 35 ceuts a teres; 
ribs, 374 cents a hundredweight; pork. 623 certs a barrel, and 
sheep. 80 cents a handredweight. Aggregate reveivts for three 
months ure: For cattle, 708141 head, against 717.710 head in 19iL; 
hogs, 2,326.932 heid. against 1,992,787 head, and sheep. 1,381,908 
head. agsiust 1,077,715 head. World’s stocks of lard. as compiled y 
Hately Bros., aggregate 350,907 tierces, an incre+se in March of 13,1 
tierees. aud compare with 192,435 tierces on April 1, 1911. ~tocks afloat 
for and in Europe increased 22.500 tierces tn March. and are 180,000 
tierces, »gainst 119,000 tierces last year. Fairbanks’ e-timate shows 
349,857 tierces, an increase in Mar-h of 18,488 tierces, and compares 
with 192.236 tierces iu 1911. 137.236 tierces two years ago and 259,129 
tierces ‘hree years ago. Supplies in Europe and afloat are placed at 
181,500 tierces, agaicst, 154.500 tierees on March 1, 1912. avd 119,500 
tierces on April |, 1911. Prouvi-ion stocks in store in Chicago on A 

1, 1912, as officially reported. aggregute 167,827.539 vounds, an increase 
of 7,668.620 pounds over March 1, 1912, aud of 45,615.94 pounds over 
April 1.1911. The statement stows a decrease in contract pork during 
last month, with increases in lard and short ribs. 








The Butter Market.— fhe market was quite steady early i= 
the week, prices as a whule being well held at about Saturday’s closing 
figures; but somewhat more liberal arrivals than expected had an Ut 
settling effect and a good many buyers curtailed their operations con- 
siderably. However, quotations for fresh creamery specials did not go 
much below 32 cents, although only especially fancy lots brought that 
figure, and probably the bulk of offerings changed hands at 314 cents. 
Extras were quoted at 31 cents during the greater portion of the week 
and firsts and seconds were sold within a range of 29 to 8. 
Towards the close some strength developed with prices moderately higher: 
Loca! inquiry for all these grades did not average better than fair, but 
there was liberal demand from out-of-town for good fresh stock 
around 29 to 30 cents, and offerings of this quality were readily 
The sume buyers also displayed considerable interest in held ren 
and took fair-sized quantities of this around 25 to 30 cents, according 10 
quality. While demand for process butter as a whole was slow, the 
very best marks were in good request, and as these were in light sup 

ly they held quite firm. Other qualities tended to weakness. F 5 
held steady under a fair demand, while packing stock was in good 
request and firm, Receipts for the week were 36,039 packages 
37,172 last week, 39,320 the same week last year and 33,084 the corre- 
sponding week in 1910. ua 





The Cheese Market.—Extreme firmness for the best grade 
of whole-milk cheese is still the leading feature in the local marke 
supplies of both old and new continuing very scarce, although the 


prices asked have had a notably restrictive effect on consumption. 48° @ 


medium grades are also in moderate supply and firmly beld, but ss 
are apparently weakening to some extent and buyers now it o 
weer gon easy to obtain concessions. Exporters are operating @ 

reely and have been obtaining supplies with greater ease than form 
at 13 cents and below. Receipts for the week were 8.970 hoxes, 
8,363 last week, 15,748 the sume week last year, and 8,814 the 
sponding-week in 1910. 
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«THE COTTON MARKET. 


There has been no snap to the cotton market of late, and on the eve 
of the Easter holidays it was not exp»cted that speculative trading would 
develop any animation. Facinganextra two-day adjournment, the pro- 
fessional operators were for a time disposed to even up their accounts, 
but on Thursday there was a sudden outburst of activity and a sharp 
rise in prices to new high levels for the movement. This advance was 
the outcome of heavy covering of shorts and strong bull support in 
response to continued unfavorable weather at the South and better 
Liverpool cables than due. The weather, however, was the main 
incentive, since further heavy rains have swelled the Mississippi 
River to a stage beyond all precedent. Floods along its borders 
were reported az being the worst in history and, while but a 
small percentage of the total cotton acreage has been, or is likely to be, 
inundated, the alarming advices had a certain sentimental effect. It is 
significant, however, that with ail the indications of backward farm 


work prices have moved upward slowly, the explanation being that 
prominent spot interests are understood to be opposed to any pronounved 
rise at this juncture. Briefly summed up, the future cuurse of quota- 
tions hinges on the weather; it is realized that the present huge crop 
is being rapidly absorbed by a growing consumption and attention is 
now riveted on what the next crop will produce. Less has been heard 
of late re garding volunt reduction of acreage, but it is stated that in 
some sections of the South planting will ot necessity have to be cur- 
tailed because of the recent bad weather. On the otcer hand, farm 
work is being pushed with vigor to make up for lost time, and it is an 
established fact that crop reports brighten with clearing skies. 


SPOT COTTON PRICES, 





iddling uplands Mon es e Thurs. Fri. 
New York, conts............- 10.90 10.95 1095 1085 11.00 ...... 
New Orleans, cents......... 1094 1100 1100 1112 41119 ...... 
Liverpool, pence............. 6.20 6.23 6.23 6.1 ee tte 


Stocks of American cottonin the United States on March 29 were 
1,473,046 bales, against 1,023,274 bales in 1911, 1,049,610 bales in 1910 
and 1,259,200 in 1909; andin Europe and afloat 2,925,813 bales, against 
2,121,008 bales last year, 1,837,923 in 1910 and 2,552,237 in 1909, a total 
of 4,398,859 bales, against 3,144.282 bales in 1911, 2,887,533 in 1910 and 
3,811,437 in 1909. 


From the opening of the crop year to March 29, according to statis- 
ties compiled by the Financial Chronicle, 13,489,932 bales of cotton came 
into sight as compared with 10,607,998 bales last year and 9,105,715 bales 
two years ago. his week port receipts were 117,411 bales, aguinst 
98.824 bales a year ago and 87,960 bales in 1910. Takings by northern 
spinners for the crop year to March 29 were 1,£84,U69 bales, compared 
with 1,791,067 bales last year and 1,806,395 bales two yearsago. Last 
week’s exports to Great Britain and the Continent were 160,782 bales 

st 79,503 in the same werk of 1911, while for the crop year 
8,963,967 bales compared with 6,643,294 bales in the previous season. 





FOREIGN TRADE REPORTS. 





Poreign trade returns at the port of New York for the latest week 
show marked expansion, both exports andimpor'ts advancing sharply to 
a point far in excess of the corresponding week in both preceding years, 
the former aggr-gating $16,931,353 as againet $15,907,404 the week before, 
$14,727,019 the same week last year and $11,062,189 the corresponding 
week in 1910, while the latter amounted to $23,925,315 ag>inst $16,755,715 
the preceding week, $17,118,679 last year and $19,597,925 two years ago. 
Shipments were in very moderate volume tothe British Possessions and 
England, but were unusually large to Belgium and in fair amount to 
Argentine Republic, France, Germany, Italy and the Netherlands. 
Foodstuffs and other farm products have been sent abroad somewhat 
more freely of late, but the propurtion of manufactured and partly 
manufactured products is still very satisfaccory. Considerable in- 
crease is noted in alarge number of the more important commodities, 
with notable expansion in the arrivals of india rubber and sugar, those 

the former being $2,709.000 larger than in the precedivg week and the 
latter $867,000. Other gains were in furs $279,000, precious stones $272,- 
000, undressed hides $338,000. copper $235,000, tin $448,000, cocoa $400,- 
000, tea $207,000 and wool $144,000, besides more or less gain in aniline 
colors, shellac, olive oil, opium, grease, olives, sauces and preserves, 

hides, metal gocds, paper, cheese, cotton, machinery, paintings, 
potatoes and soap stock. On the other hand very few of the leading 
products arrived in decreased amount, the most important being coffee, 
cates of which declined $354,000, gunny cloth $140,000 and tobaeco 
$28,010. In the following table are given the exports and imports at: 
the port of New Yor« for the latest week for which figures are available; 
also the totai for the year to date and siwilar figures for last year: 








1912, 2.) 3 1911, 
Pautwx reported. $16,931,353 $14,727,019 $23,925.315 $17,118,679 
Yrepoted 199,663,503 184,911,168  209,¥02,.740 187/993.219 





' 
Year to date ..... $216,594,356 $199.638,187 $283,728,055 $205,111,898 


Imports of general merchandise for the week ending March 23, amount- 
in in value to $100,000, were : Aniline colors, $119,521 ; shellac, $105,300 ; 
see oll, $112.992; opium, $127 677; greuse, $145,990; furs, 8547.503 ; 

us, $106,689; olives, $134,827; sauces and preserves, $150.529; 
fesa stones, $815,199; dressed hides, $144,745; undressed hides, 
$123, 405; copper, $382,242; metal goods, $125,039; tin, $912,260; paper, 
core: cheese, $135.164; coiton, $149.444; cocoa, $531,782; coffee, 

44 4; gupny cloth, $107,245; hemp, $221.620; india rubber. $3.680,- 
} Machinery, $146,128; paintings, $103,938; potatoes, $229,922; 
W2s cr #161.397 ; soap stock. $160,791 ; sugar, $3 388,867 ; tea, $349, 
iline Mens; $328,315; wool, $395,752. Imports of dry goods for week 
and $2 arch 30 were $2,535.036 against $3,130,939 the preceding week 

. '; ape the corresponding week last year, of which $2,086,204 were 
opal consumption this week, $2,551,283 last week and $2,170,194 








THE STOCK AND BOND MARKETS. 


Divergent movements occurred in the stock market this week, a num 
ber of issues showing strength while in others a heavy tone developed. 
The latter was most pronounced in the shares that have recently had 
the greatest advances and could be traced to a large extent to profit- 
taking. Business was on fairly good scale, although considerably re- 
‘duced from the previous week. The copper group was the strong 
feature of the early trading under the leadership of Amalgamated 
Copper, which rose to the highest price in a very considerable period. 
On small transactions, notabie gains were made by United States Ex- 

ress, United States Industrial Alcohol, New York Air Brake and 

thlehem Steel, the last name responding to the good showing made 
in the company’s annual report. 

Aside from Union Pacific and Reading, which were the most active 
railroad issues, Norfolk & Western attracted particular attention by 
its activity and strength, which carried it to its highest record price. 
Canadian Pacific was also notable for a pronounced gain. New York, 
New Haven & Hartford was in demand at one period, with a substan- 
tial yr ete in price. Among the active issues were Atchison, 
Erie, Great Northern preferred, Chesapeake & Ohio, Chicago, Mil- 
waukee & St. Paul, Interborough-Metropolitan, Lehigh Valley, Missouri 
Pacitic. New York Ventral, Northern Pacific and Southern Pacific. 
United States Steel maintained its important place in the dealings, but 
its movements were irregular. 

Daily transactions in stoeks and bonds on the New York Stock 
Exchange compare with las year as foliows: 









































Week Ending ——S8TOCK8,Shares.——  — BONDS.- ~ 
April 5, 1912. This Week. Y This Week. Last Year. 

Sa PSR SRE A 328,423 79,248 $1,750,500 $1,009,000 
RES Re 633,346 174,857 2,925,500 1,719,000 
T Witesiedsdicucss. Coe 182,94 J ,500 Fe 000 
Wednesday ...... ....... 508 ,623 269,944 2,491.000 2,446,000 
ED one's. cchncebans 806,400 133,485 29 000 2,922.000 
UE Wddasw i duced iéncekc. cane Se. ~<"o Saeeearene 3,331,000 
SS BES 9 ere 2,983,797 968,895 $13,761,500 $13,116,000 


The daily average closing prices for sixty railway ,ten industrial and 
five city traction and gas stocks are appended. 


Last year. Sat. Mon. Tues. Wed Thar. Fr. 
Railway. ............ 10351 10349 -1u3.59 103.46 103.50 108.90 ...... 
Industrial... ..... 79.2 0.07 £0.99 80.75 #063 81.28 ...... 
Gas and Traction .... 11067 112.75 112.80 113805 113.07 113.08 ...... 


Railroad aud Miscellaneous Bonds.—The railrvad 
and miscellaneous bond market was moderately active, but the heavy 
tone that appeared in a few issues rather offset the strength in others 
and gave an irregulartone to the general list. The greatest advances 
occurred in the convertible issues, notably Norfolk & Western 4s and 
Erie 4s, series B, both of which were in particular demand. New York 
Railways refunding 4s and adjustment incomes wore largely traded in, 
and trading was on a large scale in International Mercantile Marine 4js, 
with the tone of these issues rather inclined to heaviness. Other 
features of the market were Allis-Chalmers 5s, Atchison general 4s, 
Southern Railway general 4s, Brooklyn Rapid Transit 4s, and Wabash 
refunding 4s. 

Governmentand State Bonds.— The sales of Government 
bonds on the New York Stock Exchange, included among United States. 
issues. 38, coupon at 103}, and Pauama 3s at 102 to 1013; among foreign 
issues, Argentine 5s at 97§ ; Chinese Railway 5s at 953; Japanese 44s at 
934 to 923, second series at 924 10 924; Republic of Cuba 5s at 103}, and 
Sao Pauto 5s at 974. In State securities New York Canal 4s of 1961 
soid at lvu2 and the newissucs at 102} to 12; Virginia deferred 6s, 
Bruwa Bros. & Co. ce: tifieates, solid at 494. 





Financing in the First Quarter of 1912.—The financ- 
ing of the different corporations of the United States during the first 
quarter of 1912, according to figures compiled by the Journal of Com- 
merce aggregated $758,000,( 00,a total no less than $101,347 ,446 greaterthan 
that of the same periodin 1911. This increaseis dueentirely to the oper_ 
ations of the industrial corporations, those of the railroads showing a 
contraction of $50,671,403 Stocks, bonds and notes issued by the ruail- 
roads totalled $396,461,497, of which stocks accounted for $66,459,977, an 
increase of $16,305,977; bonds $233,382,000, a decrease of $35,586,100; 
and notes $96,619,520, a decrease of $31,390,480. New bonds amounting 
to $125,369.000 were issued by the industrial corporations, an increase of 
$943.000; notes $56.971.702, an increase of $35,195,702, and stock $180,- 
090,197, an increase of $115 880,147. 





Naval Stores Market.—Notwithstanding the fact that 
weather conditions bave been more favorable for outdoor work the 
weaker feeling at primary points caused considerable uncertainty among 
the larger buyers end the market was heavy, with a generally declining 
tendency. However, there was a fair demand from jobbers for turpen- 
tine, but manufacturers and other large consumers did not operate to. 
any great extent, so that sales conspicuous for size were exceptional and. 
prices moved toalower level. Rosins were comparatively firm, but 


inquiry was mostly for moderate lots, and while quotations were officially 
unchanged it was said that concessions were possible in some quarters. 
Tar wxs without feature and sold slowly at unchanged prices, while 
itch was quict and steady. Receipts of naval stores in this market 
t week were 3,492 barrels of turpentine, 5,296 barrels of rosins, 371 
barrels of tar and 3 barrels of pitch, while exports were 260 barrels of 
‘turpentine and 3,048 barrels of rosins. Receipts and shipments of tur- 
pentine and rosins, in barrels, at Savannah for the week and for the season 
to date, with comparisons for last year, are given below: 








; Week. 1912. 1011. 
Turpentine, receipts....... ....-.<--- ««---- 3,538 208 ,981 171,498 
* GRE 0k c< dccsecvcdacesscce 4,686 194,032 178,589 
as stocks..... Tee FSS se 16,523 1,674 
Oe enta "358 Gage Sates 
SE cans ccctcccadncvéntive bdnnes ; 
ee a oars ca cdtcbSdacceboties. * winds 72,207 30,118 


DUN’S REVIEW. 


[April 6, ff 








NEW YORK STOCK EXCHANGE. 





Weekly and Yearly Record of Stocks and Bonds. 





STOCKS 





Adams Express ...... ----- lA¢ 
Allis-Chaimer .....-.--- 

QO pret .....-.-..--+--eee-e- 
Amalyamated Copper...--- | 
American Ag’! Chemuical....| 
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AticricaD Cad .........------ 
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WHOLESALE QUOTATIONS OF COMMODITIES. 





Minimum Prices at New York, unless otherwise specified—-Corrected each week to Friday. 








ARTIC! E This Week| Last Year ARTICLE. This Week ARTICLE. (This Week 





ETALS—Oontinued. 
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Tin, N. Y.. é 
Tin plate, N. Y...100 Ib. box 


MOLASSES AND SYRUPS: 
New Orleans, cent. 
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ou 


EANS: 
Marrow, choice........100 Ib 
Medium of 


> EPS EERE — 
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Petroleum, crude 
Refined, cargo lots, in 
barrels 
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les, 
BURDAT’ 1 O8. | Mo. 1.-1000 
8 os. 40 in . ° 


PAPER: News sheet ..100 Ib 
OE «moves 
Wrapp 








PLATi 
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TOBACCO, L’ville: '11 crop. 
Burley red—Oom., short ... Ib 
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BANKING NEWS 


NEW NATIONAL BANES. 


Gastern. 

MassacuvuseTtTs, Barre. — Second National 
Bank (10165). Capital $25,000. C. F. Atwood, 
president; H. R. Reynolds, Jr., cashier. 
Pacific. 

Cauivorni4, Van Nuys.— First National 
Bank (10168). Capital $50,000. H. J. Whitley, 
president ; Lewis E. Bliss, cashier. 





APPLICATIONS RECEIVED. 


seuthern. 

Virnernta, Norfolk.—Seaboard Bank. To con- 
yert into the Seaboard National Bank of Nor- 
folk. Capital $200,000. 

Western. 

Iuumvo1s, Bowmanville.— Bowmanville Na- 
tional Bank. Capital $50,000. Henry J. Dieden, 
4708 Lincoln Ave., Chicago, Ill, correspondent. 
Pacific. 

CaLmvoRNIA, Selma.—Selma National Bank. 
Capital $50,000. W. E. Street, Selma, Cal., cor- 
respondent. To succeed the Farmers’ Bank of 
Selma. 


Oreeon, Junction City.— Farmers & Mer- 
chante’ Bank. To convert into the First Na 
tional Bank of Junction City. Capital $50,000. 





APPLICATIONS APPROVED. 


Kasterm. ~ 
PENNSYLVANIA, Herminie.— First National 
Bank. Capital $25,000. H. T. Knight, Herminie, 
Pa., correspondent. 


Southern. 

Duwraicr or CoLumBIA, Washington.—Mun- 
sey National Bank. Capital $500,000. Wilton 
J. Lambert, Washington, D. C., correspondent. 
Western. 

lowa, Waukon.— People’s National Bank. 
Capital $50,000. Theodore B. Stock, Waukon, 
lowa., correspondent. 





NEW STATE BANKS, PRIVATE 

BANKS & TRUST COMPANIES. 
Southern. 

Agkansas, Marmaduke.— Farmers’ Bank. 
Capital $1,250. Eli Meiser. president; J. R. 
Burke, vice-president ; J. W. Lipscomb, cashier. 

Fioripa, Lynn Haven.—Lynn Haven Bank. 
& Trust Co. Capital $65,000. W. H. Lynn, 
president; J. R. Wells, vice-president; R. B. 
Bell, cashier. 

PLorioa, Tampa.—Central Trust Co. Capital 
$0,000. J. M. Harvey, president; C. E. Ball, 
vice-president; D. F. Owen, secretary; S. C. 
De Carmo, treasurer. 

Norra Caro.ina, Raleigh. — Anchor Trust: 
Go. Capital $500,000. Organizing. 

Western. 

litnois, Decatur.—Citizens’ Trust Co. Capi- 
tal $200,000. Organizing. 

lowa, Ackley.—Rath State Exchange Bank. 
Capital $50,000. John Rath, president ; W. T. 8. 
Rath, vice-president ; Irvin B. Blecker, cashier. 

lowa, Edgewood. — Farmers’ Savings Bank. 
Capital $15,000. L. S. Fisher, president; A. 
Pank, vice-president ; H. W. Putz, cashier. 

Miouie4n,Ravenna.—Ravenna Private Bank. 

Bartholomew, president; John E. 

Kinne, vice-president ; A. H. Moore, secretary ; 

oi Thompson, treasurer; Milton Kraft, 


Muizsora, South St. Paul.—Drovers’ State 
Bank. Capital $25,000. Chas. W. Clark, presi- 
dent; F, 5. Woodward, vice-president; Otto 

“macher, cashier. 
Mowesora, Virginia —State Bank. Capital : 

— Douglas Greeley, president; C. E. 

ahi Vice-president; Peter Western, 








BODINE, SONS @ Co. 
BANKERS AND SILL BROKERS. 
Commercial — South Fourth Street 


Paper 
Collateral Loans : PHILADELPHIA. 











MissouRI, Ethel. — Farmers & Merchants 
Bank. Capitai $10,000. J. 8. Burns, vice-presi- 
dent, W. T. Bali, cashier. 

MissouRI, Springfield. — Drovers’ Bank. 
Capital $50,000. Organizing. 

Missougi, Taylor.—Bank otf Taylor. Capital 
$10,000. Organizing. 

Montana, Manhattan.—Home State Bank. 
Capital $35,000. Incorporated. 

Norte Dakota, Nome.—First State Bank. 
Capital $12,000. James Grady, president ; 
H. C. Aamoth, vice-president; Alfred Aamoth, 
cashier. 

Oun10, Paulding.—State Savings Bank. Capi- 
tal $50,000. Articles of incorporation filed. 

WISOONSIN, Stoddard. — Farmers & Mer- 
chants’ State Bank. Capital $10,000. Henry 
Blashek, president; K. O. Johnson, cashier. 





CHANGE IN OFFICERS. 
Hastern. 

PENNSYLVANIA, Williamsport. — First Na- 
tional Bank. William Beeber is president. 
Suuthern. 

FiLoripa, Marianna.—Citizens’ State Bank. 
J. A. Ormond is cashier. 

Soutu CAROLINA, Orangeburg. — Farmers’ 
Union Bank & Trust Co. H. C. Wanamaker 
is cashier. 

Texas, Sonora.—First National Bank. W. 
L. Aldwell is president. 

Texas, Stamford. — First National Bank. 
J. D. Shakelford is cashier. 
ev os term. 

IuLovo1s, Chapin.—Chapin National Bank. 
E. C. Broekhouse is second vice-president. 

INDIANA, Valparaiso.—State Bank of Valpa- 
raiso. H. H. Loving is president. 

MICHIGAN, Dowagiac.—State Savings Bank. 
R. H. Jenney is president and cashier. 

MissourRl, Kennett.—Cotton Exchange Bank. 
T. R. Ridgen is vice-president. 

W yvomine, Torrington.—First National Bank. 
Edward H. Reid and William G. Curtis are vice- 
presidents. 


MISCELLANEOUS. 
Kastern. 

MASSACHUSETTS, Barre. — First 
Bank. To become the Second 
Bank of Barre, Mass. 

PENNSYLVANIA, Williamsport. — Lycoming 
Natiopal Bank. John B. Coryell, president, is 
dead. 
esvu._hberm. 

Texas, Brady.—First State Bank & Trust 
Co. Consolidated with the Commercial Na- 
tional Bank under the latter style. 

Texas, Grand Saline. — Citizens’ National 
Bank. To become the First State Bank oi 
Grand Saline. 


Texas, Mount Calm.—First State Bank. A. 
P. Duncan, vice-president, is dead. 

Texas, Nacogdoches.—Farmers & Merchants’ 
State Bank. K. D. Whitaker, president, is dead. 

Texas, Waxahachie.—Citizens’ National 
Bank. M. T. Patrick, vice-president, is dead. 


western. 
InzrNors, De Kalb.—Commercial Trust & 


Savings Bank. Consolidated with the First 





National 
National 


National Bank of De Kalb, business to be con- 
. as the First Trust & Savings Bank. 
Capital changed to $50,000. 


‘Intinois, De Kalb.—First National Bank. 
Capital stock increased to $100,000. 
2X acitic. 

Orzeon, Woodburn.—Security State Bank. 





Sylvester Peterson, president, is dead. 





FOREIGN. 
. VIBNNA. CHIC” 


The most ect, thinnest and most elegant cerium 
iron SELF-IGNITER. Simpleat ction 
Absolute reliab 





constra ; 
jlity even if constantly used every day. 
EACH IGNITER GUARANTEED 
Petes Be pe se tune. Cooneminee Se be 
begotia Foreign Patents, and General Agen 
for the respective countries wanted. 


JOHANN LICHTENFELD, Hamburg, 5 DN., Germeny 
VIN-VANDERBORGHT 
71 Rue de l’Etuve, BRUSSELS, BELGIUM 


Department I—H nit Geods of All Kinds 
Department II—Children’s Dresses 


Cable Address: Vin-Vanderborght, Brussels 
CodeA B C, 5th Edition” 














The Best Advertising Mediums in New Zealand 
“THE PRESS”—Every Morning, 16 pages, 14. 
“THE EVENING NEWS”—Every Evening with 

Special Editions, 1d. 


“THE WEEKLY PRESS” — Illustrated, 92 
pages, every Wednesday, 6d. 

“NEW ZEALAND ILL TED” —~(Chriat. 
mas Edition of ee The ies ie ator ls. 


feed me veg ow as to advertising rates furnished 
on to the Proprietors. 
THE CHRISTCHURCH PRESS CO. Lid. 
Christehuroh N. Z. 


Ateliers de Construction et de Chandronnene d’Awaas 
Belgium Gncorporated) 
Liting ont Qavans Mains, Comes, Bedtrie 


po pe Se -t 
Apparatus of Every Kind for Chemical Works. 
S$ Place de la Couronne, Brussels, Belgium 
NON - SKIDDING AUTO TIRES 
Agents Wanted ia All Countries 


BRITISH MADE BEDSTEADS 


Sole maker of the celebrated Shakespearean and 
other artistic lines. Recoru sales of 
above beds. 











SEND FOR CATALOGUES TO 
Ww. ROBINSON, Jr. 
Victoria Works, BIRMINGHAM, ENGLAND 


The Bowron Bros. Export & Trading Co. Lid. 


AUTHORIZED CAPITAL £175,000. 
Branches: Auckland, W » Dunedin, 
reg tae 


Tanners, Leather and Grindery Merchants and Weel Brokers 
Head Office: Imperial Bldg., 16 O'Connell St., Sydney 
Exporters of Pelts, Basils, Fancy and Dressed 
Leathers, Heavy Leathers, dc. 


PFAFF, PINSCHOF & CO.PTY.LID. 


General Merchants, Indentors, etc. 


Head Office: MELBOURNE, AUSTRALIA 
Branches at Sydney and Adelaide 


Prepared to undertake Sole Agencies for all classes 
of European, American and Eastern Merchandise 


DESTREE & CO. 


HAREN, BELGIUM 


Ultramarine Blues 


Agents wanted in every City where not 
now represented. 


NEW ZEALAND BUSINESS 


Valuable Assistance to Merchants 
Are business with ee ae oS Se- 
templating entering upon it? Then get touch 
us. © can im many ways. 
THE NEW ZEALAND EXPRESS co. Led. 


Offices throughout the Dominion. 
Head Office: DUNEDIN. 


Juan Schurer-Stolle, © Mite 274+ Cesitta 


BUENOS AIRES, ARGENTINA 
IMPORTER OF ALL KINDS OF 


INDUSTRIAL MACHINERY 


other mines in the Famatina Hil, Argentine Republic. 
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FINANOIAL. 


FINANCIAL. 


SPEOIAL NOTICES. 





OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH 





Assets over $10,000,000.00 





BERTRON, GRISCOM 
& JENKAS, 


40 WALL STREET LAND TITLE BUILDING 
NEW YORK PHILADELPHIA 


BANKERS 


INVESTMENT SECURITIES 


THE FIRST NATIONAL BANK 


OF RICHMOND, VA. 


Invites business from Banks, Bankers and Mercan- 
tile Houses. 


Capital and Earned Surplus, $2,000,000 
JOHN B. PURCELL, President 


JOHN M. MILLER, Jr., Vice-President and Cashier 
FREDERICK E. NOLTING, Vice-President 








ESTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, Nf. ¥. 


Capital and Surplus $2,000,000 


WALTER ASPINWALL, Assistant Cashier 


The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 


Eight Million Dollars 
Safe Deposit Boxes on Bank Fioor. 
FOREIGN DEPARTMENT . 
Letters of Credit and Travelers’ Checks for Travel 
te Foreige Lands. 
Steamship tickets; reservations made oe 


all lines for future sailin 
Ciacianati Agency for Cook & Son’s Tours. 


FIFTH-THIRD ATIONAL BAND 


Capital, - $3,000,000 
Surplus and Undivided Profits, 1,534,294 
Deposits, . . 17,290,140 
Invited. 
SEND US YOUR COLLECTIONS. 


THE ROYAL BANK OF CANADA 


incorporated 1869 
Oapital, . - $6,250,000 
Reserves, <« ~ 7,450,000 
Total Assets, - 110,000,000 
Head Office—MONTREAL 
New Yerk Agency—Coer. William & Cedar Sts. 
Lenden, Eng., Branch—Princes St. E. C. 


200 Branches throughout Canada, and in Cuba, 


Perto Rico, Trinidad, Jamaica, Barbados 
and Bahama Islands. 


General banking business transacted 














THE DAY AND NIGHT BANK 


FRANKLIN TRUST CO. 
Resources, - $1,700,000 
16th and Market Streete 
PHILADELPHIA 





The Chase National Bank 


NEW YORK 
$5,000,000.00 
9,102,671.00 
133,433,675.00 


Capital, = 7: +. a - 
Surplus and Profits (Earned) - 
Deposits, . * + - . 
OFFICERS: 
A. B. HEPBURN, Chairman 
A. H. WIGGIN, President 
S.H. MILLER Vice. Presiden 
H. M. CONKEY,Cashier KE. A. LEE, news Cashier 


C. C. SLADE. Ase’t Cashier W. E.PurRDY, Ase’t Cashier 
ALFRED C. ANDREWS, Ass’t Cashier 








KNAUTH, NACHOD & KUHNE 


NEW YORK 
BANKERS 


“EMBERS OF THE NEW YORK STOCK EXOHANGE 





Letters of Credit and Travelers’ Checks for Domestic 
and Foreign Use.—Deposit Accounts, Subject 
to Check, Received on Favorable Terms. 


THE ELIOT NATIONAL BANK 


OF BOSTON 


capital - - «= $1,000,000 
Surplas Earned and Profits 1,300,000 
OFFICERS 


Harkey L. BURRAGE, 
GARRARD py Wice President 





Lo 
ROBERT B. RAYMOND, Manager Foreign Dept. 








_ SPECIAL NOTICES. 





EAVES OF A LOOSE LEAF LEDGER 
should be inserted or removed only by the 
person responsible for the accounts—their se- 
curity must be assured. The MANN YALE 
LOCK LEDGER accomplishes this. 
Our booklet “The Interchangeable Leaf 
Ledger” tells about it. . Ask for copy—It’s free 


William Mann Company 
ni Userine Basis nad Yonere Lawes tool 


@ “ns: @ 


NEW YORK BRANCH, 105 CHAMBERS STREET 


Machine i Addressing 





The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 

Wrtte fer a descriptive catalog, whether your matling 
Uist numbere one hundred names or one million 
Rapid Addressing Machine Co. 

610 Federal Street 374 Broadway 
OHICAGO, ILL. NEW YORK, N. Y. 





BARROW, WADE, GUTHRIE 


CERTIFIED PUBLIC AOCOOU 
Broad Exchange Bidg., 25 Broad 
NEW YORK 
SAN F 
Alaska Com 


CHICAGO 
Monadnock Bloek 


2 
“4 
Bees 


NEW ORLEANS, Hibernia Bank Bids 


LONDON, ENGLAND, 18 St. Swithia’s 1 
Cable, “ Adorjest.” 


tf 





OVID B. JAMESOK Y¥REDERIOK A. JOSS 


JAMESON, JOSS & HA’ 


ATTORNEYS AND COUNSELLORS 4 


INDIANAPOLIS, IND. 








FOREIGN. 





AGRICULTURAL 
JOHN LYTLE & SONS 


BELFAST, IRELAND 
834 


Established 1 


Spectalties: Finest Machined Ryegrai 
which are exported to all parts of the wi 


BA 
bree 





J. EARLE HER 


1 and 2 Imperial Buildings, 16 070% L 


ESE pings ce 
ADELAIDE, South A’ 


Company Managers & Indent Me 


Are Prepared to Re Eu 
Americas 





Caulille COOPPAL & Cie. 


= 


(BELGIUM) | 


Black and Smokeless 
Powder. 





JAMES W. JA : 


Agent and Importer, “© 


Good connections with Architects | 
t for various 


Con 
materials. Trav ~ representation hy 
Claas goods. 





UNIVERSAL AND INTERNAT 


EXHIBITION oF a 


CHENT (Be 
APRIL 1913 < 


RHODESIA, Land 4 


tak aw gd 
‘es le ha addressed to 


I 
etc 
Settlement, Estates British | 
Soe y, Salisbury, A... a 
Similar inquiries as to Land in Matabé 
be addres to the Director of | 
Estates Office, Orion South Af 

Street, Bulawayo. 





'* 
So Ge 











Specialty in SWISS HAND EMBR 
ROBES AND BLOUSE 

Fi. SCOFIOG 
Santisstrasse 13, St. Gall, Switse 
225 Fifth Ave., New York ee 


BG. 





Use the Unrivalled ANTVERM 
The Most Perfect. The Easte 
The only Bicycle which giv 
Mustrated Catalog Sent Free 


THE ANTVERPIA CYCLE CO. Ud, A 


Laas 


British South 








